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FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, 
TRAFFIC DEPARTMENT. U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION W VSMIM .TON. D. C. 



Vision vs. Indecision 



The last six months have taught the value of economics in business. 

Business men are learning that economic causes precede their visible effects by several 
months. 

Nine months ago business conditions on the surface looked prosperous. Economic 
warnings of impending depression were everywhere present, but unrecognized, except by 
a tew men of vision. 

Which Way Is The Business Tide Going? 



Hippies on the surface give no real clue. Today 
appearances indicate continued depression, whereas 
economic conditions are fundamentally sound and daily 
improving. The dangerous depths past, business is 
frantically swimming in water less than knee deep. 
What we need is to stand up iind wade ashore. 

Liquidation, while not quite complete in all lines, 
is practically so in the great majority. Ejower 
discount and commercial paper rates, lower wages 
in many localities, increased Federal Reserves 
against deposits, substantial improvement in for- 



eign exchange rates, and accumulated merchandise 
demand are all infallible signs — conditions which 
invariably precede a lung period of healthy business 
growth, 

Men of vision arc not waiting for better condi- 
tions. They know that better conditions are here 
already — that it is only a matter of a few months 
v In-n these faj t& te i ra d con-.isriwiis « ill In- reflected in 
improved merchandise demand. They are not ex- 
pecting big sales at first, but a gradual and healthy 
resumption of trade. 



Are You Prepared To Meet Keener Competition? 



Relying on economic fundamentals rather than 
personal opinions or present surface conditions- — 
men of vision are preparing now fur the period of expansion 
so near at hand. To aid their plans of expansion and compe- 
tition they are installing Mathews Conveyers. They realize 
that every corner must be cut — every possible saving made. 
That excessive handling methods may not rob them of profits 
reabfed from automatic machines ami skilled hinds, Mathews 
Conveyers arc used Co route materials from one operation tu 
the next and fuse nudum- and men into one efficient marking 



unit. Only with fast, cheap handling methods can greatest 
production and lowest cost be realized. 

To recommend expenditures when other* are retrenching 
requires true vision and a sound knowledge ol what the under- 
lying causes of good business reillj Are. Wirh ccmiurnnr forces 
pointing tu a gradual hut healthy resumption of business this 
fall, now is the time to lay your expansion plans and include 
Mathews Conveyers in your program. 

We have increased our engineering tcrvice department that we 
may better serve you. Our nearest engineer will design a system 
to meet your needs and submit prices without cost or obligation. 



Far ijuui Jrjrtnt *f ntn-*rr*ijtHrJ — 




Write today for catalog. Mathews 
Gravity Carrier Co*, 148 Tenth 
Street, Eljwood City, Penna. 



Far euiti Jtittnl af hntk^kttr— 
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How ZMjteh Sboce and 
Labor tyo YOU Waste? 
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FREE 
BOOK 

"Economy in 
Storage" 



Buying NOW 

is SAVING Now 




THE ECONOMY that prohibit* the 
expenditure oi small sums ior the sav- 
ing of larger amounts i» costly economy. 
Yet many concerns, endeavoring to reduce 
operating costs to bedrock, are squandering 
thousands of dollars by just such a policy. 
They are paving wages to warehouse and 
storage men who can he released ior produc- 
tive work. They are consuming time and 
wasting spjee through trie laborious methods 
employed. Economy Portable Elevators and 



Storage Racks, costing relatively a trifle, will 
immediately eliminate these wastes- This 
has been done for thousands oi concerns in 
practically every line of business, It can be 
done for you. 

You may not realize you are losing money. 
Economy Storage Engineers will gladly 
investigate and give you an unselfish report. 
Satisfy yourself! Write NOW for Free 
Booklet, *' Economy in Storage* and other 
tnfoTin.il ion. No obligation. 



n. tcoNout ECONOMY ENGINEERING COMPANY How mach 

2*59 »X V™ St™*. Qbff, U.S.A. M YOU wmt ^ 



Economy Portable Elevators 



anc* Storage racks 
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T HE NATION'S BUSINESS 




YOU buy more than a perma- 
nent. Well-day lighted arnl' , .i!>- 

heated building when you buy a 
Truiton Standard Building:. 

You buy b building lower in initial 
Com than other typei of permanent 
construction — lower in erection 
edits arid what it equally import- 
ant, a building that you can easily 
enlarge oi take down and re-erect 
in * new place. Truteen Standard 
Buddings are the permanent con- 

BtTUCtlDn with 100% salvage value. 
All of thi. mcuii that yuu build 
With ec on umy-p) us- 
Thcre im another plus in Trvwcon 
Standard Building* and (hut is i)f\t 
degree of permanence. Thene 

buddings ate constructed rntifi-ly 

of steel unit*. Truscon Alloy Siecl 
is u*ed in roof and side walla. Trusv 
con Steel Sash is used throughout. 



Now is the time to buy Truscon 
Standard Buildings. Take advan- 
tage of the opportunity offered in 
their low Coat, You will find them 
suitable for the widest variety of 
purpose*, including found riea, ma- 
chine shops, lactone*. warehouses* 
tool rooms, freight sheds, garagea, 
cafeterias, etc. 

Trust on Standard Building are 
Furnished in many types, including 
Monitor, Sawtooth, and pitched 
roof (with lantern if desired). They 
may be had in practically; every 
sixe. Height* up to 21' 4*. 

Hrtatti iev#nn ImJwy mr tcrllr in mi 

TRUSCON STEEL COMPANY 

VOUftGSTOWK. OHIO 



TRUSCON 

STA N DA RDW BUILDINGS 
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THE NATfON'S BUSTNE 




If anything happens on those open knife switches out there 

Don't blame me I 



t- 



For IB months — said the chief electrician— 
I've been talking, about the open knife switches 
we're using out there. Every month I've been 
marking the Square D Advertising for your 
attention. I've been telling you that electricity 
is safe, but that open knUe switches near care- 
less men are dangerous. 

Some day we're going to have an socidemt'— 
may be a serious one. One of the men is going 
to reach lor hi* switch without looking. Hell 
gel a jolt thiit sends him stngeenng— perhaps 
awHy from his machine — perhaps . ■ * 

It can happen and it's only u question of time 

until it docst 

The dangerous open, knife switch is being 



attacked everywhere. The fire marshal has 
been warning us. The safety commission has 
been writing us. And now the National Board 
of Fire Underwriters has practically doomed 
the open knife switch by ruling that enclosed 
safety switches should be used. Why, the 
architect on the new Donaldson plant refused 
even to specify open knife switches because 
they're lire and accident hazards I 

I can't i ami at that we install safety switches. 
But I can recommend it. If we install Square 
Da, it won't cost very much, But if we don't 
— if we keep on letting the men work with 
open knife switches at their elbows— and if 
anything happens— then don't b/ame met 



Danger! 




Install Square D — Prevent accidents 

C<5(nplrl*lr •nclo«»4, loclubl*, internally rifrral ■'<.!, »n<! pUinly indkatinj; whin 
"Oir and "OFT," Squ*r« r> &af«t r Switch^ Supply «t*«lin» lMonw« 
■jf*in*1 nr* Mitd atcidanL To obtain Iho tnl ot m compiat* pfcntctivi Sausie D 
i:i.lj;Ullw,, ■.*!] jiii l' „i, . trital ctmtr«t»of, Hi ml; l-. il fmt IS ■ J" lilij. 

DEALERS- W„p e hrnrfnfm *w«*n«*»i-Mrn,/ £lMt. 
jt <ntf ha/p jmm >«<<n IA* In nl a //a* i v n «? S*«a'* O 
aarit^hai in ttim ttctati** and tmu jn »™f l*.rrth*»f 



Safety! 



Square D Company. Detroit. U. S. A. 

Canadian Factory: <» WalkenrlUe, Ontario 




Square D Safety Switch 

Makes Electricity Safe for Everyone 
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HpODAY, San Fraticiseo is leas than 

by airplane. In the achedtd 

llic "Overland Mail" wus twenty -five 
dayn. 

Progress ha* revolutionized building 
a* well as tran.iporUttinn. Greater cffi- 
i irm-y, with ri>n!Vf|ueitt material savings, 
air being rrnlixrd today as compared with 
only a few yearn ago. 

Take Hie Hydraulic Slrrl Ituilding— a 
modem development . Note how trim it 
ia — no costly hulJt, A low cost, fireproof 
>fnj< Iim-, slaiuijinJijml to save in Ixtth 
time find cost of production and erection, 
pel thoroughly adapted to indivi.iii.il 
need. Scores of manufacturer* ntd 
builders can testify to this— -amog 

llli-iu : 
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CUratr*! C 



Hydraulic Steel Build- 
ings ore suitable for 
practically any one- 
story structure. 

Salient Features 

Quick Erection 
Slr*n,th— AJ1 Si ««t 
Par rnnnone y— 

Ku»« . rc.ti.rinc 
"MV-COP "thnli) 

Fireproof 
Lew Coal 

Immediate Ship- 
mant 



AtUutic a rwuftr T«* CMfmr 
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MkJt*f Huhlwv < 'uiBEMnj - Marin' rra. 'in 
M« TW Compan) ... f; T aii v^L* Wk__ 
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I. K AV n. - fn,™..-!!,. M** , 

I •.n,|-« il v - . Itiliiil Mi.HirJin 




You will he interested in the new Hydraulic Steel 
llmlilni^ falnliiniM- uliii'F! Irll-, th<-*» rmilding.i 

arc economically uicclinK the ureds »r industry. 
We shall lie glad to send you a copy, or our repre- 
sentative will personally bring you tile facta. 

THE HYDRAULIC ST EELf R A FT COMPANY 

■/ THE IIYOftAL'UC BTJOiL COMPANY 
CLEVELAND. OHJO 



m w ,<mh 

-Min-r iUliliilftjJ 

ATLANTA 
INtUAISAfVil.l!--. 



mirjkno rucrnniT 

\ niw TMtalat lUuk Hull lb •« 

niriiM'-Mi. k-\ 

AlliriKan N alii ml JUnk Itiiildtajj 
MEM HI IS 
l!44 StwOi Orkm Siim 



ST IjOUIS 
C rial PuiHittr 

I'llll <,[>in l-IIIA 
I~a».l Tula UmliLiai 
DALLAS 
1*0* Mam Mjtrt 




HYDRAULO 





U I LD I 




St andardized 




Your Packing Method 

and Its Relation to Your Sales 




This forty-page booklet. "HAW 
to JPaclt It", it yow* fot ihc »ldii« ■ 
V™ will rind it Filled with money - 
an visig idem for your ftliip pU) k df 
partmenL All manner of tested 
ptvktac method* fat HVBii> Unci of 
goodi arc explained. There Mrt 
ntaily a ttunjrtd initMtraliniii 

SenJ for yw copy today. 



r' is only natural that well -packed goods, b7 saving; 
time and labor for the dealer, stand highest in his 
favor and esteem. Ease in handling and unpacking, 
together with speed and accuracy in checking merchan- 
dise axe big steps toward the gaining of dealer good will. 
Goods that reach him fresh, clean and ready for his 
shelves mean quicker and easier sales. The dealer is 
always glad to "push" such goods. 

H C& D Corrugated Fibre Boxes provide a uniform 
method of packing that renders checking almost auto- 
matic. Being tightly sealed, they exclude dust and dirt 
in transit. The modern merchant not only prefers but 
insists on this method of packing as opposed to the old 
loosely packed, straw-filled, heavy, bulky cases. 

You can make the merchant your salesman by pack- 
ing your goods in containers that deliver them ready to 
sell, H CSt* D Corrugated Fibre Boxes thoroughly pro- 
tect their contents under the most severe shipping con- 
ditions, thus insuring speedy sales when the goods are 
unpacked* 

A special service department, maintained by the 
Hinde CBh Dauch Paper Company, will work out the 
most efficient and economical means of packing your 
products. Send us a shipment collect, and we will return 
it prepaid, packed in the manner experience has proven 
best, in a specially designed H C3k D Corrugated Fibre 
Box. This service costs you nothing and places you 
under no obligation. 





i7?f<?HINDE & DAUCH PAPER CO. 

304 Water Street Sandusky. Ohio 
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Through the i*» 
Editors Spectacles 

WHO \% author oi the phrase, "Vfnrr 
Hutttirss 111 < internment,, Len Gov- 
ernmrtn in BuninrW? 
Ttir dispute on this point imonC our 
trader* » growing more anLmitrd an timr 
goti an. In an amplified form the phra*r 
wa» made the L-rnrrnl theme at the innu.il 
i-onv mi irin at Atlantic City of 'he Lhamhrt 
of Commerce of the Unitrd Sfate-ii but br- 
f ir )■ flu! it hid appeared, during 'hr I m 
campaign, over ■ mAgaxint article by Mr 
II inliag. Now CDDict thr Wort niter. M*iv 
Ttltfram with credit in another qoarter: 

So fur u can be fnundj it Wn -^njim rd|c 
»h» formula tod 1 he neiginal in a anceth in the late 
winter pf loia ah a luiktuer in Newark. 

George Gamer. tecrecary tn Mr. Edfcf, 

thinkt the Senator origin Med the phr**f. 
piobably in the lUmfftrr of (914, *rhl say* 
he hat repeated it in varying torn] 111 n l.lIIi 
tpeechei tinne then. Bui hr add) : 

Ai fur ai credit (j»es, I think Senatnf J. Jit 
would, fed u Admiral Schley »*»J, "There a ctmEt 
enough fur all." 

And rhere the matter ftmndk. Aritlotlr, 
who Hrmi 14 have fid nearly eiterytJliJilf, 
jIkimi politic* first, may have put The fhDki|{ht 
in cme farm or another, But for the pfc*eni 
(he palm muil remain wirh SenaTnr Edge. 

EXTRACTS from two letters received in 
the time mail; 
I do nor agree with many of the arrieln JH"b- 
Ihhr4 and feel fhat we arc not (suing forward 
with our big; problem* by only »uti|xjrttn|i one nJe 
of many tuura, In other word*, there n tim ininjh 
»o-c*lled capitaJittic influence in the article* pui>- 
livheil — 7' *^ J - Bn^iitp. «/ Bukap, FruJmJH (r 
ttnjUrrm, p-hiliublpkia* 

I have been ■ patron of > our paper during; (he 
tat! year and whether io intended, or not, it hat 
imprewil me ttmngly, and alto many mare who 
are thinking hard without npcaking out, a* itrotigjlv 
lurnmnnittK and tocialmtic in in tendencies upon 
a i en large »rnl gmuvirur. part ui rlie public mind. — 
ToAa C. R*td, ef i'fvfjard S»Ktiarj ,\fjt- £■'->-, 

Comment; Whenever u'f foil to j;et aoe 
of the fnrepjin^; letters -on snjttrf w hicti 
one — nil inspect our editorial tighti with 
no little anxiety. 

\| < HlJ"- ""I more we arr canning to realize. 
*" »■. we learn freab, k^nn* irv thrift, that 
the Rainrian, whom ume of ui h,a»e igno- 
ran fly looked down upon, i* really a conser- 
vator. We are reminded of thii by K. W. 
Reidenbach, former pr«i.dmt 11 1 1 hr Satiunui 
AuMKiariun ol W«*lr Material Draltn. who 
write* u* that "in the averaee houurwif' 
ftfH havr (he bejrinning of a WMting rtlJihinr 
thar hat milcrd (tiiany a hard- working man 
(0 |£° even us. tar u tuiddr." Writ, '■vf 
unuld liardt> havr put ir mi trrrtngly ai <ha(! 
Hut Mr Kiridrnbikrh'* vi'ton qf a daj when 
"our whimli and i.iille(je», yea, even the great 

inn , ftniirt. will mtubliili 1 t'ir 1 1 1 1- u"i 

Itructiun of men in the proper umt> ol waste 
time At. wrll f ui tuatrrul thini;t," wrim 
prrhapi run unjuiititird. 

Che happ< r h-o uph ■ ii thii: When We If am 
(a make uae ol wail* tame and tnairriat. it i* 
n* Linger w**le. Thu* by indirection, do we 
apprcuvli j iilr,i-.j«it [i.iridov. Thr Kaiiman i« 
a teacher au> wel! a* a euntrrvalor 

MR. JAMES DOUGLAS. o( Mana«ai, 
V'a.i take* racrpdun to our auutinR 
Cm M«tM«un Walker 00 Thrill in rh. I, ' 
nuiiibrr. Hr writer: 



In this Number 



Co«T PuiHtift- by Jerry Furn.tu.orit, 
What Government C«rjf Dp. .By 


an J Chariri Dunn 
He a BEhT Hotvu 


]'..<: 

] r 


f a tare V^L'raard a ■■ n 1 A 1 Ii 1 ir 1 1 ^ f-l 1 1 r 1 J-*f 


1' 

oy 




14 


The Diptomatii- Durv of Btii'incia 


By 


A. C- BEOrotD 


>5 


r ni Ip ^iifii'e ^lili™ r"if t ttr H 1 r*7.1 1 
L-EILJC h»iU1.-T1 9 .^JILLC CP I [JIC '**i 1 !£,'+ 1 IT . 


Bv 


VVut H, Mavmim 


16 




Bv 

CP Jl 


William C. K ed t 1 e l n 


17 


ItifV T Ti 1 la IV rrir'aL JIT AlIIT' L llTf" 

la T * 1 ILIU91I 1 ■— rR ML *ai 1 1 W WVT#l a a fc ■ a ■ ■ 


Bv 


Joseph H, Chqate, Ja. 19 


C^trintf I 1 * I tW thi? r^ejid. Center 


Bv 


Willis H. Booth . 


30 


Pivifl li-i-r* nn FnirnTirTiir Sin** 


Bv 


Edicj Jf S. Lott. . . 


33 


T he HuiTtiin Sidt" of BuLtiiiC£t- > ...... 


Bv 


FfcED C. K.ELLV , 




What War* Do tn Prices 


Hv 


Leokaho P. Aran. , . 


-5 


Farewell to Onc-W^v Triulc ! - 


Br 


W, L. Sauxdees 


16 








2K 

JO 


Sttinc Social ProbltTTK nf Bu^intrsi 


Bv 


Joseph H. Ditraec.i 


A N'ew flmi of Tariff Making. 


By 


J. W. Bishop 


J 1 


To Level Our Tax Inequalities, 






33 


[juoking Condi t tons in the Face. . , 






3b 


*L^hat to I3ti with Your I ^^sscs . 


By 


L V. Errs* . 


4° 


Business Declares Its Principles 








Business Crm J 5t ions with Map. . . 


By 


Aat HEt Wa tL [loVQLAt 54 


The Nation'! BusiricSJ Obntrvaiory 






5* 


Log of Orga ft ized, Business 






6z 






Mariok de Vtiu 


67 


Specula (ion and Trade ( Review- j of B 


uaineaa Booki) 


?j 


THE NATION'S 


BUSINESS 


a 



/■u*JiJ»r.y 1tn»(M- l» T*e I ,,/ ( ,,»|fiMW ,.f (l- I H,trJ .SftJ... Hj, V .i,uJ»« I 

1,1k. Ii IK I'irxHhh. Iilni. .ml 
¥. S. TISDJlLK, Man. tin. FWl-lf MJHS f) MAMI MI AN, J. . bnin~> >law»r. 

SILAS AKNT. J. W. l\tSM(ir and HUN It. LVMllK. A—^i.L. Milan 

" — n' uh,'h>. mjii. iiu. . w v^ipwt^, i>. e _ 

f ,.i. , MMkea (j***IOfl* IVw Aajlaaaf Qfb* 

r.t.it,,,! h M111,. TiasiM Waaruiea IIiiiniI, Jt Hn.n-i Larwia t> Ki«kN«« 

WuntwBrta Ht,lr . I4*w Y«k Ota K4* , Hilimii CAow KM. . CbrtLml LiUl* UUr . Mai 
Mm *lw»aWai aujBiinF iif Ihf, N.ikJ.11] I NHinl^i. lt,ii ituhlkaluwi i iwihi a^i LaMieil all.-. a»l^9. 

■Ftlilm la rfluanl In Ihn n'lti n |™ rJ lh* I h«|i>v H ill . ir lk-f r»|pn. < h. t ;iniiili»# i« m« 

Ilia f<* lilt" ■ Jriliiql. uT tli* artjcln u. f-jrf tlkd ufMu^aj .lm a r iprrw-ia U a^^v*. 



Are vi, u rralk ai innueeiit aa yaw aditawiaJ oa 
"Speakmit of Thnf'r" in Tmi NaTioa'i Bir«a»aii 
Cot the rurrcnt month wouNi •rem to indicate' 
II i,ju ivrr *,HI Jiincb hjvc 1 lie- .luiif ii.li. 

1 ven ihe mm rahhl ananrhut nnuki nur ran- 
title r nn-ipcr ty, the product of vne'town lahnr^t thefi. 

J'nmrty haxnrtiea iheli unly when it ia the prod- 
uct v{ other peuplc'i labor for which nu adc^it^te 
return ha* heen nrnijcred lu ihe i,ri B !, HL T, 

I lit an.n hfun.ain in uur » l 111 , f huMraSaa ii lhal 
the irturat rrnitcepi) (ha producer tor tlw property 
of wealth he prodoc r» it hauaJ ntw ran the ealue of 
ihe iiiintinr, l,ui mi the In neat praaiMi' toat •>( rial 
labur power iKveaaary >(> pruducc the poftrty nr 
wralih. 

Mr, Walker t» perfeetly enrreet from the [Mnnt of 
view of ''BiMineiii," fur ii all pniplc huriUI |if*mc 
"thrift" down lu the laat nutch the whi.lc Imttnm 
wuuld dmp out of our •y>Tcm of "Imiin™ " It 
nrr«l« im iir^innrnt t,» pmve ttin. 

Mnmit cr (he voluntary practice of thrift by the 
prodiictnaj cLua would »nii|d> lead to the r-.i ■ . 
pracriix nl 'haa irirroe, »■•», urv,!<-r t.-ir It ■>• I a» 
ui Wagra,"" ihe pru.|lfing ttlM* rnrivra hut i. I.arr 



aubaiatmca for the product of in labor and the man 
cm [he »tfoct. itt »ftt«n there ire n,,* Piie millnfni, 
ii huiajrv fur a .10b. 

\\.'HF.N it i lutiirjf ia*T Reprrwntali** 
' ™ Aarran $. Kteidcx, who attended the 
annual meeltnc of the Chamber. rai»fd the 
l|lli">Tlnn iv Ii en hr told tin* »[ntt 

A woman, went Into « rmraurant ami ordered a 
p|a» of tee cream, and when the tame in pat the 
k#d B Chtvk fW I < <tnlt, and i «ntl »rrc aitiird ti> 

ir_ She aaked, " What dno thai two tent* nsran'" 
" Well, '* ah* waa wld. " Sfrern cenn (tar your ke 
cream and two Cents luaurr lat." 

She pak) ir, and then ahc walked scrota the itrrct 
tn the drug ttnre and aaked for a Com plaiter. and 
the got her check fot ten crnu, and one ce*» added. 
She uid, ■What » ihe erne cent for'* "That it 
the luxury t,ti " "Wrll," ahc Mnl, "rhhi ia the 
int banc t **er knew th»r eomtt men a litaury." 

SffcAKING of chiropody remind, ut ol 
what C'lairnte M. Howard, prrttdetn o< 
the Ciimntimttralth Steel io, of S( Lum», 



Press It from Steel Instead 




Cast Iron Door 
Weight 40 lis 




Pressed Steel Door 
Weight 11 Vbs> 

Nolicc that all hough thr |nee*4ed 
■ tec! ctoar itm«|fi and Unr* 
it i* 19 pound* lithttr and pro- 
portionalety *»a e«fHj/. 



The Door on the "Gas" Pump 

Has A Lesson for You — 



NEXT time you stop at a "gas" 
station, notice the door on the 
pump. It may be one of the old 
heavy cast -iron doors weighing 
40 pounds, but more than likely 
it's a newer, lighter and much lest, 
expensive door that we have 
"pressed from steel instead." 

If it U one of our doors, it weighs 
only 22 pounds and represents 
u |>ig H.H.X trig irs co hi and 1 9 pound* 
in weight to the manufacturer for 
whom we made it. It should be 
of interest to you if you are using 



any cast parts in your business, 
because it is typical of the savings 
we are making for hundreds of 
manufacturers by replacing their 
cast parts with sponger, tighter, and 
las cxptnsid! pressed steel parts. 

Check Over Your Parts List 

Pick out one of the cast parts 
you're using and send it along to 
us. We ll tell you. without obliga- 
tion, just how much we can save 
you by "pressing it from steel 
instead." Please address your 
inquiry to the Engineering Dept. 



A.C MCI* LTL'IWi. AUTOMOTIVE CSCTOttUl. 

TOW »r-«HM*tT wail u~aT* «-*xu*Tim «ulli cmjih cj^m uri m*- ■ rvVhUi*** 

unv utniD iw-i !■ qon mhui taoctrni: tit vim ■*-•>! wm wrnwi ™ MfKLIva W 

■TfTTTni n law itMITl i m MI — ClUTCtl MlVCal ITf NAMW M.«ni nul% tt*«**i HgAjm 

lamp ruiuxji nuun RV" runAU *nmw*vm*3* 



THE YOUNG STOWN - PRESSED 

WARREN OHIO 

r VgTr* All ™> f»n»»in ut ntf 

*3J .«nu<lkl.»d in »T» I'W, 

rwr„ (.!■!.! »T W«m».0, 



ST EEL - COM PA N V 

*TIq ungslawh 



Kid f* hi f>t rhf man nr concern which trie* 
io Sri roc much fnr il* money. 

A L'Km'if nf«K srrurd m thu counlrr 
wmi to • ihoe tiofc to buy a pair of *hur». 

Hr hi ii ml a pair for $a and tilei lit hit fret. 

Hot hr Jitcovered thai annthrr (nil trvrnl 

tire* Ururf were mM for rite wnt price. 

He bought till- blR-.ee r pair, heijuir llr hr. 
lirvrd hr »ii (jetting more fur h i » munrv. 
"All hr gut," tat* Mr Howard, "wai 

i cro*." 

(~* PRATUER KNAPP, of the Miwu.. 

tippt Valley Truit Company, ki St. 
Ijjuh, gave u> j lirnile the other day of the 
prrnrnt foreign tfade (i tuition: 

The former jjijci out In the pump of a winter 
Imiriiinf, ijii Mr. Knapp. and triea to draw water. 
Hot he and* he tan't get it, although there'* plenty 
ot (nod water in tl»r well ami pinny of mu»i.-le •( 
the cm| nf the pump hjndic What ii flrrJed ii a 
l up tJ" hnt watlTj to thaw things out. I he human 
Tl-mlr Finance CnrpfiralMMi t» the cup of bat water 
needed ng-bt now to inn gouJ> mrjvin|( inter- 
nailutulL)', 

C'ORMER Secretin' of Commerce RnlrirEd 
* jn'vea u« thu definite illustration ai what 
preterit condition* in South America mean to 
I hi- Anirrican mimiln turrr 

Today there are forty million dollan in value of 
American good* unuilil in the harbor of Murnm 
.*,ite* alii™. AmonK (hern are j.too aoiaofeobOea. 
Ii it leraitle, ia it reuonabk, » take a »r*p »lnch 

j 1 1 >' I'm mt the delivery of that Wqpi • 
■mrwu of Amenean aoouU? ff thrr wrre ■ 
fp»x|«, how would you leei about itf Thr aamcii 
rrue in H'd, fln^ (he i,imt in true in Cillai>. There 
rhe w«rehr«u»o «rc t\ill i\ umldivered Ajtieridan 
gi«cb. railway rati are Ailed, ami wn« in the hey 
>» euvered Willi umichvcrc-j Amcnc/»a fnodl, COY- 
creij with tarpaulini to keep inem out of the wet, 
white iinnll motor Uunehei at ru|h( hnna; thateee 
out into the ba jr who ahoot the watetuncn and hav* 
carried off, in tome own, u much aa liity per ceevt 
1 if thcae goodl, 

l_TAROIJ3 YOVSC. of the Retail Dry 
* * Good* Aaaociatioitt ah arc* the prevjthrij; 
prrjudke ftgattut prearnt tutition methadi, 
which notoriouaJy coal the tupayrr mure than 
rhr Government get*. He put* it thu»: 

The (imnt bun nrmin^ I rni" >"if the m^n whi> W4» 
fnrTun ne enough to be mirried, but who waa 10 
iinfuttunnie at to feel ihnt he grti urT mure eneaply 
by tun giving Inn wife an allowance anil hamng li« 
go through hia pocked at nifbt. 

GEORGE W. ALGER, in hi* efticte on 
IrgiiLativr clatt clravagr far aur May 
number, "minted one bij; point," in the opinion 
ni a 1 huu nh tin I trader. "That 1* in empha- 
tiftine the feci," thi* trader write*, "thei thr 
farmrr'i and the laborer* trrtereat* in the 
Lis! jrulyti* rrallv d» claih in thu re»pevt — 
that the fatmeri are working for high pricea, 
n hrrrftl labor (• Urge elrroent ai comumrr* ) 
wiahea, low price*, or, from amrthrf aiulr. 
labor withn high w*gr». and the f»rmrr, a* 
an employer, h»* found hi* ro*ti mounting on 
account of the wage* he ha* had 10 pay hi* 
'help' in recent yeari." 

VVr have been familiar for *everal yeaft 
with Mi Aturr'i mgent and clear-hejijrd 
article*, and we are willing to lay a bet that 
he didn't exactly "mie*" thi* point. We were 
under the unhappy necessity of limiting hia 
ipacr. and prohablv he didn't have room to 
d eve lope that wtlr. 

PyfXTOR CHARLES W. EMOT'S <sb- 

nervation, in the February number of 
thia mtLt*tmc. tli.it the American puhlk* WM 
l.r, niiiiiit iii.iir .hhI ■i.«t<- n u^ir* T ti> "llrrj 
impul*rt. t;rei:anou> tmpul*e*. common enw- 
tiuna," and fh.it it wnui'l domi: iti own think- 
inc, M in bed rraponwvc chord* in m"iy an 
editorial bee-ait. Even today itt echoe* re- 
vrrherate thrnugh new*paprr and mafukie 



A reader hn Chicago vndi ui a 
. from an editorial in the Ckittfu 
•Vru'l, which it so good iha( we can't refrain 
from quoiing a paragraph 

Tin CBXliiwnl of lulll »txt nmi, the lendrnrr. of 
Iburtthine but half, ha ked uir«i hum* <i# ruiam 
aad prnulcnnal "cooaini,"* 0/ puhtnil malc- 
hdim, and »ilh ■ toil fertile In rank a T ..v.-li» 1 I 

ptufiitfarxta, u evidently not devote J ttJkfy to the 
threa.! Him wit (if our trsUirjon iw tti ih«! 
Yankee rVeetkm 10 be contrary. About the eraoitc 
afArnericaa cramrncai ■■ 1— storm and hyilenaa of 
unsound beliel hare rJiiikr ned incredainaiy . 

Dangerous trrrduliry, this writer ceacludea, 

hai an rnritn m |j<».d education. Thit *« 
prr-uvh L'iM'tiit Klitir't m 11 • [ a Ir. 1 n »tjnd. 

RFPRFSFNTATIVf c;OOU< > Hai- 
nan, in hit art it I* in our April masher, 
that additinrt.il lav. br united ,10 automo- 
bile*. 11 unpala tilde, 10 put it TOildl'. . to men 
in the automobile huiines*. 

At the praam lima in Minnesota. »rire» R H 
Kelly., 0/ [fee La Owe AumLVv., we are paying hi* 

fK' tent iHiirrrunrnl t»l> [rr rrnr Slalc raj, 

and one per tent nttafc Or citr whcrluft laa, and 
we believe thai the beat way to put the autwuyobjli 
dealer* entirety out «f litmnna la hy putting iwi 
tome athlirmnal aunrtmihile linea- 

We hurt read a lot of <nr«hly food things in Thi 
NannM't Ru uveas ami have learned a lot ffuro 11. 
but 1 he ltiuIc above (ncnmrad certainly ' pjcn 
our gnat. ' 

I orur ktirw. ait fdis- u "i> wtmldnt print 
lb* weather report when it predunrd nad 
weather. Wr j»krj Mr titmJ U<1 ln» opitl- 
mrit and it niiuld n-nt nnly he h™n|r«t Inn had 
taaie to »U([getl what urm he .hnuid r»r,trr»i 

ROV CHAPMAN ANDREWS .» hradinc 
the Third Asiatic expedition fur the 
American Museum of Natural History to 
teauh lor "the mutiny link." He had at«.ui 

i.v.i .u 1 1 . ..• 1 ■ 1 hit parly, on a 

journey irt tain to involve hardihips, postiWy 
danger.. He had r ■.petted cOwhoys, sporta- 
mm, authurv ami vldirti 111 volunteer ; but 
prrvLuu« experience, he confides, "hod not 
pfrpAi-ed me in' the afijjlk ation. of a writ' 
established banker, whose request Co accatn- 
pan* me wn hacked hy the local Chamber 
of Commene." 

'T'O WHAT eiKtlt will ■ Tr*l barjsmn 
' tempt the buyer nuwadait? 
l.itht Ik thrown r:n rhu uui-tlnm In .1 Vrrrt 
from John bL Lloyd, pretidrnl of thr S J 
lionil Retail Co»l Mm ham** Association 
Mr. Llovd lives in Philadelphia, and c rhe 
head of * Ur^r retail firm there. Wr askrd 
him about prices of anthracite in that city, 
•nd here n pan of hn repli 

The rrduetHWi m^ile hy rJi* rtPail [hi aim imi AjTil 
first in the Ittil u.lcl [ihi u .J n rrnr mat on the mrrjp 
of from lit tu f 1 1 on pea cueJ, |tj. to |l>TJ on 
nut, f 1 ; tn ■■ J-7f on Hove and |lt>T< to t> J <'•■ nfl 
sag, a tadasctHHt on the iwut of fr/iy eenta liehm 
that mack by any of thr prtKlunna} nj llip aj aiaa. 

1'hn «>aa dotit hy the retail dealers «u try In sii»<- 
uLtr I. m v- in *>pri1 and aswid, if passuhlr. panicky 
mnOitH^na, am) ■licilljgre 1/ toql iseai fall ami ointer . 
t he ii mil «ji nr-r aa toexras/al »i »c SjiJ tn 1^ I, 
ami I ih» rwl heliere on the averaee that the run- 
aunver ptacol over yi per rrn ■ of thr avrraij*- amount 
tif bttainru utuatly ptaieil in the muniii of April in 

|ir**uta> yeaes. 

A CHIC ACiO render seayek in • elipntni: 
CMtaiiiinic Senator I -a r'ollrtlr't attack 
■ the U. S. tltambef u "the moat danerrou* 
rir|>aniralinn, the moat prejudiriai to democ- 
racy, etc.," and adds: 

Senator I, a r'ollrtte is running a lIosc 
t-r. i-inl in a snap hot utatiif ] heard thr orhrr 
day who described the I" V Chattther aasd 
the \ ttmnal Aasociatinn uf Menu Iw tiirer* 
at *Ihiw 1 1 etti rnduu* ntgamr atntnt with thett 
headquarters in Wall rlrert 
and their hindiiuartrit 
over the (viMtiry." 



9fecVoiGeo^ 

American Business 



p T*HE voice of Aluericjui Business is tarneil by 
1 the Dittogrftpb System of Interior Telephones. 

More iIua fifty ftttinod ex*Cubv«a in the donnnauit 
ot^xait^lioni of the country issue otdtrm, [ft reports a_od 
tnuMfl nit totiUac matters of immediate; impottauice thrtiogh 
this rjme-s* ving sysKmi ol mlcrrocnruu.ru ation. 

FrtMD his desk, without uiing either ettrpte^e or mout i- 
pic r, tbe exexutire talks to die h«d of any department, or 
confers with all of them. The Loud Speaker— An exclusive 
Dictagraph feature -sends out the votte ot tbe min at the 
ather end of the wife in bud and diEtinct touts His aocsver 
is as clear as thoucb he *v«e> at the executire's elbow. 

Business that would ordinarily be delayed for hours is put 
through At once; the executive's de$k is kept clear of ham- 
pering, tLme-eoftiummg details; his mttvd is free fot the 
yision thai ta back of every grrat enterpnse 

The Dictograph.) System renders invaluable i ernee nol oftly 
for the execuhve, but lor his usutauit*, Udociatesauid cm- 
ployeee as well . It connects twi links together the book- 
keepers, clerks and executives mlo a STncjothly-rLir. ri.Ji^. 
close^y-c 0-0 p-e rating organiiation. 

The Dictograph proeiilcs eompletr and initanlanaotaa kv- 
tan o t rnB ta nk a rioa and thereby speeds up r ounce, masi^ 
muss error and Dxreaaes lanaral efficieacy throucttoat 
the 'inaniiatiuo 

Hthare are two or aura drparunrnta la your tHfjuiiiataoB between 
which there n froquenr tuiimiLmitaiit.n rou hane a dpfinita need tear 
th* Dictocraph. 

Without tha iJi c .htesi obii*ati™ on tow pari, w> tnfl fUdly place 
compLrle UxUicrapfa lacti before rtitL Simply All out tar coupon shown 
below and attach it 1» ytrur lerlerhrad. 

Dictograph Products Corporation 
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0 V Silvertown Cords 

oL are included in the 




**2£?lo Goodrich 
Tire Price Reduction 



Among tires Silvertown is 
the name that instantly conveys 
the thought of the highest 
known quality* Their genuine 
value has given them first place 
in the esteem of motorists. 

Motor car manufacturers and 
dealers are quick to emphasize 
to their prospects that their cars 
are equipped with Silvertowns— 
knowing that neither explana- 
tion not argument is necessary. 

This makes all the more impor- 
tant the fad that Silvertown 
Cords are included in our re- 
adjustment of tire prices which 
took effect May 2nd. 

THE B.F.GOODRICH RUBBER COMPANY 

c-ftron, Ohio 

Your Goodrich tftufnr b pf*p»*B<l to tuppljr fan with 
Goodrich Silvertown Cordi, Goodrich Fabric* »n4 
G«hW h Red mad Crtj? Tubrt m th* 20* pried mhiAua. 



The Nonskid Safety Tread 
Silvertown Curd 
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What Government Can Do 

There is need for mure impartial reports of business and for support in meeting abroad the 
militant trusts of Europe that are growinn in numbers and strength 

By HERBERT HOOVER 



Fi EN TERIXli <■« iny diituMtori of our 
commercial situation, i! would hi- looiUh 
aot to acknowledge Ifttikly that we a:c in 
the midst of great economic difhcultir* Sui 
ir it infinitely more f eolith for jmnnt to 
think »■» will nut grow out of thjs situation. 

We h*ve gene through ■ posrwar specula- 
tive boom. stimulated hy a world vacuum in 
■ 1 1 n 1 rrr ,!.!ir. VW .ir- -.v. ti f t 1 iv r \ |i.<ih ti"i:i 
thr aftermaih nf thr bootn and from the war 
de*tfticHnn with its consequent reaction upon 
m of thr greatly lowered standards of living 
in Europe, In same ways the situation i» 
rsrn mi.rr difficult than that following the 
Civil Wjr. hftjuir today our economic 
machinery ti more intricate and lei? easy to 
adjust, and we are not dealing with 4 dofflettk 
siluatvorV at then, but a world lieu scion, 

At thr IllumrrU there II a great ihrml ij,' 
at production ir ceneral mdu<tn . there it a 
slowing nt nimmnditt movement thai imperil* 
our railways, thrrr i« di-rnorali/.aticm in our 
agricultural industry, there it Jt stoppage in 
our building deipit* |hr national necessity tin 
hiimrv and there it great unempluyrnrnl 

Wr have much upon which to congratulate 
oursetvri, Our diflifulriet are infinirelv lei* 
rli.in ihrmr of Europe; «-e hue weathered 
the danger point of * great crisis; our 
financial system hat proven iff strength and 
lor thr first time we have pasted *a|e|y 
through j commodity critit without monetary 
p nii. ' [trupjr have abundant •••■•A ,11 I 
abundant clothing Wr are at leait warmlv 
housed, even though crowded. We rjosae-ss. in 
rhe hifli intelligence, high courage, and high 
idralt rbt our people, ample reserve* of 
economic, tocial, tnd puliin al trrrnglh. Wr 
postest a (treat sense of neipbhorlitiett that 
hm had fine manifestation in these difficult 
months in help given each other in weathering 
thr n. >r in We hare had 1 remarkably small 
ratio of failure-. I ant convinced wr have 
fundamentally turned the corner. 

The Uses of Hard Times 

TUf I'CH of the rridiuitmrnt can be if com - 
1 T * plithed only wirli rim^ m. I p.i 1 = ■- ■ 1 -. .■ 
f rcinnmies ■ t hard r-nv-. prod . e -.n .inJ 
ereilfr rndravrit ShfirlknL'e in values ueld» 
more fire cipital. Their tavingt in turn 
fertilise rhe toil for upward projjtcn 

There are num ittipnlimenrv m the imuruli 
movemenl of readjustment that every one 
uji eiiumrrtte. n.nd e*rrr one will tet i dif- 
frtenr value and importance upon each of 
them. From nil quarter* of fur domctiic 
field we have daiii enumrraied at impediment* 
to recovery — bidtv idiuttei railway rated, 



Prices March Down 

with Uneven Step 

MUCH bf Lba hi Iter ne » thai 
mark* thli pariod of daflalloaal 
rvKdjui:tmaDt it du4 1 '.' I lie 
UA4Vvnn»i of th* muTvmvBl. Seore 
l>rr Hoover prcirnli Ihii table in 

proof. It fi**» ioni recent inden 
hfUTBi umpntd with ■ pxrsvttr haiti* 
of IOC: 

Kim pncfi limpi) Hi 
r-irm prirei (animati) .113 

WbolauU fowl ISO 

Retail food 1$« 

Railway racajpti par too raits , 1M 
Li fb tin t 2tU 

Building material* Zll 

Kama furniahin|i 

N««r V01I1 lnduilriiJi.1 Comminlon 

Vtri indra ..,*■«■ r ■ i, - ZI.2 

llrpartn.rrbl labor, hourly Union 

ftfi indei 199 



eicesiivr and hadly adjujted ta.\r*, insLiffii ii-nt 
tariff, hif^l wagrt, bigli profit f . hiuh interest, 
rrs-rriction on effort hv labor, and a dnnrn 
rjthris, while uur domettic recuperation is 
tarlly interlneltrd with thf r«ow:r}' of 
Kiirppe. 

Thr re it ltow and nnlj partial rralitation 

by Htm hanker*, director* of public utilitiea. 

manufacturers, and distributors, both rm- 
ployfn and employert iiuhdrd. of the fact 
that we mutt approach a parity of level-* in 
profit!, pricrt, Snd wa^e* in rlifferrnr imIiji 
trira. Some group* are able to put up 
itroltger frtiitance to rrductinn nt rciinnmic 
levrl* than nrhefi, F&r iruittnce, tht* rifiiir- 
ancr against [nwrr level t in thr wrvii rs incl 
cemmoditiet that the farmer ntuit buy in rhe 

fjlC of 1ll» very mMfh tower return*, 11 already 

if,-: t unt; .1 pt.ih' frj ttatatrsp] '>! I " 'hr niln 1 

induirrif*. 

With tnDaTinn and price change! of a 
rapidiiv and magnitude newer before known, 
human nature invnluntarilv *rrk* preaerva- 
rion and vnluft'arilt seek* advintage*> 

Financier!, manufacturer!, mrrchantii — 
emplnyert and emplu)-'" — have lil acted with 
varying degree* ol artf-EPrltraL Xo greater 
lesson tin be htou4tht hornr to nur people 
than that we mutt tmt only get, hut give 
qutil fro fan in service. No piirtii'uliir 
eennntnic fractiiin of our population can long 
continue ■e.'utiflg idvtfltlfe without diifttter 



14 i Etc If and the community . Our whole 
ecoriomic and moral problem, indeed, our 
utcry, out m tit fact HMi. Utd out happiness 
are haluced upan our pracrke of thit ba«n 
lundamental in buaineia dealings', 

There are many encouraging *ien* in thi» 
reftdjintmcnr. Therr is very much lei* *pecu- 

Ijtiuji and profiteerinEj. Many manuf airturer* 

and wboletaler* are making cut* in their 

inventories [bat equal or ncreed the increaiei 

which they obtained when wr were on the 
up-grade, They are pasting; cbeir uvittp ill 
raw matr rials and labor on In the ntii step 

in dinfihurion. t^ononriciJlr, tfae retailer it 
of neceiaity the last of the chain to make 
rc*d;uttmcnt and in twnt localities and some 
line* he hat been less responsive to the 
nrcruitr of thi* read ju*tmrnt than the situa- 
tion rail* for, The processes of competiti-un 
work very sharply and prompt h 11JXM I he 
manufacturer ud wholesaler because the 
buyers are comparativrlv few and vrrv wise. 

They do not to react upon the retailer because 
the public at large is not so wise and it too 
inert to do that shopping around lot the 
best bargain* which i* necessary to let up 
the processes of competition . 

Labor shows a willingness to make reduc- 
tions in wage* in mnriy direeiirwi* and 1 
believe it willing to face even further rrduc- 
riont, if it* sacrifices can be demon* trririveK 
handed on. in general reduction of final price 
levels. 10 that thr cosr of livinC travel* ill 
itep. Lalwir i* eniwina in rfficiensi and 
shown a wilh'ngnet* t» remove the objection- 
able limitations that grew up in some indus- 
tries during the war. 
To Pfstttt Qitt Stsiidflro*B of Living 

TT IS entirely possible for us to maintain 
our high standardt ol tivinp if we can 
secure equitable rradjmrmrnt* all along the 
line. But wr must face the fact that if we 
j re to hold M 1 1 1 1 r liuihrr -l.indant of living 
and tn maintain rmplnvmrnt of our proplr 
againtt th "Tiprtitioffl of the livine trandards 
of F.umpe, lowered for a whole grnrrarinn. 
we must dn it hv better judgment, greater 
erfikiencT, »od hv harder work. 

The railways in our country, more th.to anv 
other place in the world, are the keys of: 
indusrrj. No one can qurttion the finaniiat 
dirGcu Irir 1 ni 'lir rnln.m .in, I ilir i e. l:i 
nirnral necessity' of producing for thrm 
financial liability, Hut I conceive that the 
continued use of an rmergrncy horiznrrtal 
basis of rare iocreaaet can be terinu*K 
t|iir*riiiiinl I hrlfevr am examination of 

tli* rite-making trructure of thi* coomrv will 

1 1 
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shuts that ii wn based fundamentally upon 
rhar^n vaicrnr, to J rnu|(h exirnl wilh thr 
Value 'it coenmiKlitir* Thi* method itji 
modified by competition, mid by ihr deliberate 
policy nt (he railways to ttimulatc. local In- 
dustrie* and 1m -si ntoduction. ffori'omal 
rait iikfrnri have thrown thr relativity of 
thete nlr stairs out of few, both to value 
dl cttmmodiitr* and nart of drembution. 
J hr ill :r.i%r n| thr rmr (H3I amount to 1 pet 
CHI un (hr shipper'* value of some torn modi 
lie* and So per cent nr» other*. 
l_>iir great mduttnrt harr grown up in the 
of the ■lirapfir transportation in the 
hU far their b#si< nw mm* rial*, wtth a 

dirtrJrrtlu! i.n the It bn:»hed product*, 
save many consplaint* of the hardship 
worked hi the upset in ratio; complaint* that 
it re Tradj mling ihr commercial .tnd industrial 
aaap nf the United Scare*: complaint* thai m 

»nrr<r .ii.l. .Tin -hr ihirc'e . ,tri he pjtuil on 

to the i«i»umrr while in orhrrs, such a* agri- 
culture, it tall* largely upon the producer; 
and complaints that it I* Itiftme production, 

It appears n Do* (hat. rvrn though the tame 
tuT»l income must be earned by the railways, 
(hett rau»r he a commodity and class readjutt- 
Itirrir in rate, h"th m the it>ietr*t *i f thr k im- 
munity and the railway* themselves. Such a 
readjustment of rate*, wa* indeed io reeaK 
hy the Irctrrtlale Commerce Commission as ■ 
nrtrsMr* at the time of the lam horirunral 
rate increase. We mutt also look forward tn 
ultimate reduction* in rate* if the economic 
level* cf the country are to find Ml equilibrium. 

The pre\enr cundrfion r>f our treat building 
indium mu*t nut u* crral anxiety, Our 
t>"'fii<- ne short nne-and-a-half-fJlillion home*, 
rmnf tent* iTr malrfial factor* in readjust- 
ment, the accompanying sanitary and moral 
pTrihlrmt are *erii>ut — and at the, tame time 
we have ievrral million idle men, 

Thefc are of iuut« many economic forces 
in>nhrct Thr iditi nf building, rons I ruction 
have by no means crime down to the* same 
level at have the cost* of many other indus- 
triri. Thii difference in economic level* is, 
of course, a great bar to renewal nf const r IK - 
tion activity and it il attributable to many 
cause*. 

The whole question of economic levels in 
ihr building industry aim involves considera- 
tion! of i moral character. The public it 
daily receiving conviction that combination! 
and cwnspiracie* nf all kind* exist in thi* 
iridium in maintain ficticious level*— ctea ting 
Watte, extortion ate profit*, corruption of 
xrariou* sorts and kinds The lutnmuiion of 
these ha* been 10 destroy public confidence in 
• Rfrar degree. 

A Ktrat majority of (he manufacturing, 
dttrrihuting and assembling trades and 
worker* are oot in any manner participant* in 
wrongdoing and are indeed coffering from 
the actions of a small minority in the industry. 



Wt want to emphasise Mr. Hoovet'i atatEment (hit 
"We are ft nation ol men, women, and children. Ottf 
industrial system and our commerce is simply an im- 
plement for their comfort and happiness. Out object 
t» to defend and increase our standards of livlni.." 



Ii stem* to mr thai tthe Chamber* of Cum 
mrtif in the different title* and towns ol 

the United Stair* could well interest ihero- 
selve* in thr solution ol this problem, and if 
they were to further thr movement already 
starred ui hwal < imterrrw e» wiih the difieienl 
branches "1 the < on* E ruction mdu'tcv — 
material, labor, contractors, together with 
hanker* and other civic bodies rrpieiriilini; 
ihe rr.n«iimet — rhry mitfht not only raine 
niural iiandardt but also leiure helplul 
rioorirm, aciinn b* mch community move- 
Bsslptn, 

Prompt and clear rigfcttxt public servke of 
(his character may contribute materiilly to 
rr-tirrnin|; ihr stagnation in the buildinii 
trades and to the amelioration of suf fs l tit l f 
arisinj; from thr present condition. The 
national envemrornt vannot go into the bu*<- 
nesi nf buildinj. The Department til Com- 
merce ii doinn uliat it can m <»mnWe 
rhrotiiih a voUintari rnuvemmt to secure the 

de^elrtpmeitt i.t iri"fe iillit,itili huildinj i ocln 

and the standi reflation, of certain material*. 
This uniformity alone would tave many tent 
of million* annually if it could he accom- 
pfiihed. 

\" 1 1- wing the disastrous phenomena of boom 
and slump in the li|{ht of what tbe itovemmchl 
can ptoprtly do, I believe there has hrrti 
a great underestimation as to the potential 
impnrtancr to torn metre and induttfy in this 
connection of an idecjuite service of statblkm, 
T brlirvr that thr stability and soundness of 
business cm be fiteatlv eflhancett and that 
viciout speculattno ran be curtailed by a more 
adequate information service maintained by 
the Gifi'ernt&mt. 

U":ni 1 in!- j n i\ thjt we sh»i:Ld havp more 
tirncty. more rejeular and more complete 
information of the current production and 
con sumption and stock* of every great corn- 
modiry in the United State*. I am convinced 
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that we should to tttit further than thk; 
that we should, teerute and publish thr profwr- 
tiein n| ihr tola] etjuipment of mure impoitani 
indu*Ttie», lhal is, m current production, 
loarther with the total proportion of labor 
lomplemeni that it in service; and that m a 
irw commodities it mat be well In procure 
and publish ihr primary price*. 

If, for inn true, last autumn the public 
had tealixcd thai uur stock* of coal on (hr 
surf ace wer* |.r,.|ivii<i above normal, that -t 
the time they were oiddinc for coat at ^i* 
pet luti. thr in tin] trjlie^tiiin at the min» was 
probabh lr*t than S4.00: if ihey had brm 
jujic that thr capacity of ihr coal mines 
Were even then not miming over 80 per cent; 
thai ihr limitation of supply wa* due to mil. 
v. m difniultiei hIiiJi Mould lie Milved «ith a 

little patience: than, I am convinced that 
many trnsihlr people would have stated m.< .1 
iIt- m.;i1 market 4 rul thm see should U..-.- hud 
no buying junn. i r Ii it* or nftteetmu. it* 
«onienuenr slump and Cfeal loi'e* 

The Warn of Information 

A MOTHER instance ti the rubbet industry, 

1 j ml I hrlirvc the tnrenher* of that 
mduslrii will beat me out tn saving that if 
thru- luij |i rrn an accurate monthly statement 
of the current ratio of produntnn capaciry 
and opera lion in thr different branches oJ tin 
industry, an4 of thr stock* of major manu- 
factured and nw materials in hand, thrr 
ttculd have been »a*rd ttrmrndou* Inssrs 
net only in over- accumulation of pood*, hut 
also in over-eapauitinn of equipment. 

Various Industrie* have tried lime and 
again to secure such data informally, but it 
it essential to success that it should br 
collected and presented to the whole cofln- 
mrrcial cumraunily, buyrr. seller, and banker, 
h* aorne drparrnient nf (he 1 iovrrnitimi utinS 
appinjilie* the prnhlrm in a purely objective 
way, which Will hold (he Individual's return 
alWlurrly confidential; and from which thr 
whole public and the industry can enjoy 
equality of service. Such service*, 
are partially conducted in many 
different bureau* uf the tiuirtM- 
nacrit. but to accomplish their 
teal purpose and erratrtt 
value, nay must be con- 
solidated and continued 

more efli lerttlc and (torn 
a much btoadet point of 
view. I have little douht 
that the present expendi- 
tures nf the Government, 
if directed by rantolidjirrd 
effort. Would cover the 
entire service necessary. 
In the field of our 
foreign rom merer, the 

shrinkage in our export* 
thunders at thr doors of 
even home in America 

the watTMBf that wr have 
no isolation front the 
problems nf the iM.rld. 
The umetllemeilt of the 
(iVrrnnn indemnity, the 
failure of thr Unitrd 
State* tn make pejtr. 
thr maintenance of great 
jfmamenf and hacl- 
hreakins taxes, thr con- 
tinued hemorrhage* of 
paper money in many 



foreign state*, their struggle* irvrr nationalira- 

I i industry. tKr situation in Russia, all 

militate njm>i European recovery and react 

kl|»ori 14*, 

Our exports have shown * great decrease 
in ■. allie, due t» many mutts: To the foreign 
political situation; to the (all in price* re- 
flecting in values rathef than volume; to a 
jjrnefal decrease in world trade ti on tm OB to 
cvrn umnin with world Tcali ration of War 
.jr . 1 1 iu thin r 1 1 r Ti p" 1 1 1 .k r>t 1 1 ti ul our financial 
lll.l.llinrli Mi inert i!it irrilif demands "I 
*uth foreign counines a* are shnri of rhe 

wmtnodifir* wt have in lurpiut : m uur un- 

drkrloprd machine r> of furdpi marketing, 
to *Wlte recover j in industrial production nf 
Europe and the ..twisequeiii ability, partic- 
kil.ii r h ihj! of the Cicrman*. to undeibid U< 
III ii]llitlnH1 ftutkrlv iitkl tin a 111 lit tin- . .un- 
paids nf nn rant cummrrcial mc: mi'. > m 

our competitor* in various direct itw*. 
What to Du With the Trade Balance 

T\ thr nutter af jiiieiKii irrdin, we hatr ,ill 
' recufrtii'ed the necessities of better ar- 
ginif .Hum oi out ftniruul rn.ufanri i tor 
Ml purpose. The thief of these necessities 

atiw* I'tom miif f ramtnf in.ihnli ln.ru .k drill. ,1 

ti> ,1 creditor nation nnd tn the riparian at 
our production into * farter *uralu» ior ex- 
port. Unlrss we k nntrmpiate * j;reat shnnk- 
ajp in (rutn*r r> , . nrniiiui*d oiiriiiploymem jrnl 
a rr.idjmtmrnt of our rntire productive ma- 
th inrri we i'an not for a generation or more 
absorb enough import » lo balance our rv ports 
It ii r.oflumii *lh feasible tu continue a larne 
fatorable hnlance uf ttjdi-. provided we are 
piepared tn reinvest out balance in long-ton* 
credit* in [he creation of reproductive enter- 
pinn abroad, 

We alius have deficiency in nur foreign 
credit machinery al Another rminr. Tf-uJr in 
nunc counrrie* require* credit! of from three 
t.i n^htern month*, and i». therefore, bemud 
thr 1 1 1 1 r r r i . I reach (if rtitr hLinkinc syrrm I 
h ivf looked upon the Fd^e Act with torn* 

Dowinlr amrndmenct » ■ grtit charter for 

thr adrintr of forrign commerce far the 
I < t-d Stare*. Thftnieh if, wite ditcrimtna- 
tnui can ne made for inv-nment jbrn.id hk 
uprxi.ilh tlcitlrd and etprriemred mm. and 
through it tht reaervoira of our domeiric in- 
mt<>n can be tapped by ■ *afc domestic 
[>. i r iiiii-i-. 

Ttut the Government can do no more thin 
prnvtdr lepal faeititie*; the irtitiatiw of out 
ppnplr mutt do the re»t. We muss have thr 
inope r^rioti «f o«r )MnkrT» and n«r indtmrt 
if nur largely erpanded foreign if>mmerce 

H ne>r tn heesi it thh point. We hsrr nerd 

§0% immediate action, far tome ynr.irii, in- 

i lnd : M£ our farm-rriK air in ete*i difticultiri 

Wr are .it a ii*adv.mt jge jminsr F.urnpran 
manufacturerx and reporters in our (nrriirn 
market tnc enichinrrv and nur lack of foot- 
liolii ir, industry abroad. Except in a few in- 
oWtfjet, we do rwn have an. adequate rep re - 
sentfttinn of native Americans in whofestlc 
hutines). and in general bosinr<> rnrerpmr 
in fnrri^n countries, The selling of f.o.b, 
C-yiti< in [mom titnr* i» eaiy. It i« ephrttirrjl 
If kid i fn icru-idt hid I'. :id apfH to furei^n 
tUOtottt) it lraids lo had crrdir<: -i lr.nl. m 
our beinj; put in the discard hi buiinnn 

hipiiir. of tnmprrinit national it irs the motneni 

thek i-in draw frn-rn hhrir lininr ui.irk.el. 

Evexy uetcrtant WlH jujree wiih me thai 
the sale of poods abroad is a matter of talr*- 
riLin-lnp and nAti«nal tentimrnt us Well as 
«f quality and prices, N'.-v . rpr mix own 
iiN'tm run. properly represent these factors. 
Wr <ati liken iwt present f&reiifn marketina 
■■■ ..cm to a supply train and a (urtveral staff, 
vtirh fto fighlinu m*fl on the front Our 



. i tmpc ti tort huld thr f r.-srtt hrir and nnturtill) 
**c lose the market when cumpention aritfs. 

In addition to diitribution, one ol thr 
arrnnjjeat foundnrions of forriun trade is our 
own tioiMtM ta&mtfiA in furnini industry. 
Their entrrpriic* constitute a ecsntttnt Pull 
"I iii.ii Inn rT) JJid ■.■..]>[! hn If n i.|-.ip|f^(, jm 
til* I pijvf rnm»nt lu my to Ajiirncant, "Katie 
sinir»e[vei. j[et into busiei<is> dl'tf ihmiort, nnd 
indn n n [mite I our 1arri|>n trade." !!ther 
luitioni, even undrr thr pressure nf nrMe*4|iv. 
have required generations to build up their 
ttiarkcfinK sv items and their foreign indus- 
tries, Our tjovrrumeti! has tried 10 drvi>e 
n iJiitrf cut lo the Eif*)>]i>!i ■ nf distribu- 
tion auencLCFi through the Webli-Fomerene 
Iju'. by winch the fiskl (hat individuals would 
hysilate tn take can be <pre„id over numbers 
of inanuf Mcturer*- H ouf liwt *tr. nud*. 

qustr to stimulate, protect and give equality 
to American anient Wtui exile themselves 
in trade ahtoad. then we should leifislate 
further- One thinj; is certain, thai so long 
n* fl^n-tesideftt Artie rlc arts ate the unty na- 
tionality ivlio pay income taxes to their home, 
itovt-retmrnt* on foreign etrain|£i, they bave 
no equality in competition. 
Some situations airwriK out cumpetitort 

mint l i intern ui. I And Considerable dii- 

cnurajtrmenf in seime tridn at the apparent 

snahility ro meet German cnmpetitintl. At 
the prr^enr mnmrnr Cirrraan manufsctureri 
ure espoTtmi; |£ood* at prices tli.K we can meet 
ivith treat diStCuky in foreign markeit. and 
art. indeed, invading our home markers at 

nucli Irn-U that we need itrnttious prntcction 
ii Time of (hit industriet ate not to ttme. I 
cto bowevir, anticipate that the prevent 
level of prices quoted hy am German rum- 
merviai and indttatHa] riyal* can courJnue in- 
d'finitely. An rxamin atitm nf the internal 
«0*sotTiy of Gx-rnHflj' will show (hat the 
I invernmrnt it * u b*id i r. i ng food pn'.cen through 
telling imports at ■ loss; it u subside 
transpnrtatiqn through parmrntt nf tailway 
(ossrs : it i* pajiiij; laft;r |,,-.. , up , i imlilt, 
tifilitirt generally; thus by indirectly surtiid- 
iiinu husinesi, thai iffuvernmeilt h,i*> created 
a ijtiiation where their indii i dn.il uuiiuf.u - 
turer can quote prices of extraordinarily Inw 
order. On the Other hand, rh'«e gtivemment 
tuhiidie* are bring largely met hy the rmi ■■ ■■ i ■ i n 
of paper money, ,md Unless all OUT etfMi<irr»k 
experience fa tt) go hy the board, this can 
tut continue indefinitely. 

Militant Foreign Organizations 

H ERE ire distinct signs, in foreign com- 
*■ tnerciil or^aniscation of a militancy which 
may call for lome rrmedv on our side. Print 
lo [he «-»t there was a tendency nnyarj ciin- 
solidated action amongst European exporters: 
thai it, maeiufacfuriuir. p»ols far joint export, 
and NLH'h combinations were able Id inaugurate 
competitive proeeaiet which could not he 
in e r I", individualistic export business, and 
wrhirh often enough could rutinguish even uur 
domestic induirrv. 

The German etpot! cartel was tfce DJOOt 
highly derefaped form of this system, hut th.it 
svsTem Also showed ssgnu of development in 
0*her eonntries, SiiHi- rhr u'lir fhi* tyi>r rjf 
corjihinjtirm for evpotti ahroad has directly 
iftd itlditcitly had further Cttwth. Out 
Wrbh-Pomerenr t,aw is not art anavwrr tg 
this trpr of |(nvrtnmenrallv i*«.'*.u raged and 
srim 1 1 luted combination. 

During the wir necesiilT comprlled many 
government*, including even our oss-rt, t" ctifl- 
tolidate the imparln nf the ffn**l cCWRrnndiries 
Mflsr of thrse direct government agencies 
have been dissolved, fft seven I instances, 
Ihwcvct, the foreign govrrnment activities 
have brrn rrplited. by COCfwIi da f t d sctum on 



the pari of inypAttrts either with ot ivulinul 
•AKfM rngrtnent b$ their rovrmmeflts, Jo 
<trhpr wordft wr now face a neny phenomena 
in the world's trade in the, possibility uf enm- 
biruiion* of huyris cif uur tonimouitii's Jiu.i Ii 
combinations are enabird, by she large Vidumr 
purchased gieatly to nillurm. r thr level of 
priLes 

I d» nut [In n It [hat any student of the 
mctyement* ul ivln'iii pnees ut ibe last twelve 
months ran ignore the material! influence of 
Various turopeun (iovernmenl pun hairs m 
the depression of <iur whrat ]iricr, Sinh im- 
port «:umbinslioni nut only exist for food, 
hut also include in certain countries 
phosphate*,, hide* and leather, and some Olfar 
i ■■luniiidiir* ■ in '.i In I. ik e tr< imer«ted 

I am convinced thai this whole process of 
combinatinn for imporr and rAport I fade re- 
quire* much thounhf, If it is tn continue to 
expand we have before us one of two alter- 
native*; either these cumbinatvuni in import 
and export commerce must be suppressed 

thto.j^lj oirriii.ir d agtcroichi .,r aiirrna- 

tiraly we mutt take further action in our 
protection. 

I do not know whether international as tee- 
men I would he of any avail, because there 
hat been a w-avr of internal industrial and 
financial merger! in Europe that far trans- 
cends that of the United State* prior to the 
passage of the Sherman Act. There hai been 
no cnnsiderahle disposition finong European 
governments in rake such action as was taken 
by our peoplr in thr p4*salle of the Anti-Ttusl 
laws, Actual amalj:amationi of lafj;c tadui- 
trial nnd fioanti;il ufnups miy have thr same 
result on single hand control of both export 
and import prices at though they vvere merely 

.1 .. . 1,1:1.11- I, .1 rllr |i rp, ■ i.l i ■ ;■ o ! m, I 

import alone. 

Out Only Defensive Weapon? 

I AM convinced that ihr suhiect re<jui*«»t 

much careful consideratinn. and while there 
are aiatiy dtfliculiie* and dangers in legalizing 
tnmhinatinns for import inlo the United 
States, this truly b* our only defensive weapon 
against other nations orgonitini' to control 
the e*pnf! prik-rs iif irmii- <.( unr commodities, 
[t in n certainty that cm imparts in Certain 
cnmmoditiri air nf so Uiil* a volume ai » 
enable ui tn dominate (he | ice. 

Broadly, in all o«r c«Mwnercial activities 
abroad ue ask fnr only one thin 1 : — that if 
equality with all others^ — and equality abroad 
fo the nppoTT unities we offer to others in 
our country. Wr ate pfeprtred Iff Tcly upon 
in ii -.kill 1 1 ■ .in lh i' | ii 'i- tu" i r,l 

There are indeed many prnhlem*, foreign 
and domestic, that roiild be rrvirwed for 
your further consideration and suggestion, 
ting I wiiuld teuret i mired if the recitation 
cif problems fnr which we must find a solution 
should carry any air ui pessimism. 

With the intrllicenke, productive power and 
resourcr fulness of the American people, wr 
will emerge from all thi* but the tapidifv 
with which we recover wit! depend upon the 
promptness svith which we grasp and well 
understand the nature of our difficulties and 
upon rhe unity and energy of our action. 

While our recovery mai- be slower than 
some mav expect, nothing can preveni the 
prosperity of a country where the peoplr have 
enlightenment, wish to work, wish to produce 
and wish to do right by their neighbor*. 

We need remember at all timet tha' » e 
are not a nation of maihinr*. and houset. 
factories and railway*. Wc are a nation of 
men, women and children. Ouf industrial 
system and our kommrrcr is limply art ten- 
plrrumt for their comfort and happinet*. 
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Cuss Words and Our Utilities 

The "public be damned" attitude was countered by a "company be damned" fee line; now 
communities realize that corporations which serve them honestly must be supported 

By EDWARD N. HURLEY 

/ . ,• I k„ti r.;aa. h'tJrrsI i'reiii Cam millliui, Hud Furntrr f.'Amr men it) ikr Skifftrlf 



I\ THE EARLY sod waawM w 
■In rlopmeol of ihr rlectrwal in- 
dustry tnrthod* were entploytd by 
wotBt manager* which wrrc not ctsn- 
sinror with pood business ftkk». 
In some igm, name attrndim « .i» 
given tii rlir *r]ti>.h interrsr of thr 
corporations rhin lo public needs, 
with thr trsnli (hat in j number nf 

konuiiunities a chaotic condition de- 
veloped. Local putirici Mid nrrju- 
dim o fieri entered into the setilrmrni 
oi iltiltti ijnrsiii.il.. i rid rvprlf .id 
vnf on cnpnrrnnt!. valuation, ac- 
counting, ratri and service count rd 
for bftjV. 

Tin- i iindifinn Irfr thr v-r\ ;l r-usinjr 
puhlh In Iptrs* against poor urd in- 
adequate wnii r and a^jniM unjust 
rales. This method of control, likr 

,u»> n.iniftrrtlal rliijnl ttaf hitrdj i»n 
cost*, resulted in jjihii trrviip idierr 
rates were too law, and in mtrav- 
agance and rorruprinri whrrr rates 
wefr too high. 

In rithrr case, the public failrd to 
get ss'hnr fi flow looked upon u an 
essential — (mid and adequate serv ic e 
at a fair fair. Cities and s-iilagrs s>| 
found that if. individually, ibrv at- 
tempted to regulate rales of ser- _ 
vice, rtch, necessarily, would be \'4 * 
forced Id create staffs of highly 
i-ktllrj, .inJ Incl'.K pJid experts Jind 
that theft would ensue conn am 
conflict of pram, f, .oid ptinupLrs 
bet Wren I lie rspert 1 faffs of rhe 
variou munn ipaliri' .. Fmnt < 

In t' r absence of proper regulation 
there are uinvf ■ nmrniinitirn even 
today in which utility cornpajnirs arr 
atrcmpTinz in ride roughshod over their 
patron* and the piihln. ijt where the public, 
!iir..i._o 1 .. i 1.1 .indrTna/iding nf u* own self- 
interest in ihr prosperity and wr]|-heing «f 
ihr militirs, is refuting them fair treatment, 
or even endeavoring to wreck (hem. 

Thr system of State rrgulatint) by enm- 
rnit>mnt now in effect in forty-two State* ia 
the natural and logical outgrowth of the 
arrrmpr t» remeds the nhi'iout and unbrar- 
ahlr f aulr* uf rhr old iv*trm. Statistical data 
have been locnpilrd h\ the crtmmiminp* repard- 
iftL (be capital invented in (he rlcctnc [ightini; 
.uid iiirrr r:nl«ai ■ omp.iniet. All question* 
of valuation.!, depredation, elt-, arr under 
ibnr cimiml Thrs have at hand every de- 
tail a* (i> bnw the pmperrir^ atr financed, 
and what ihr rjrmni:i are. Kvrn fa<t arid 
figure in lirfiire ilirni 

Ii I here an i %.ilid reatftn «bi a dr finite 
policy thould not br outlined for the many 
rlrc-tric licht arid ttrrrt railway cumpanirf 
thai are bring *criou«K drl.nrd in obtaining 
pcrmisM'on to expand and lo improvr their 
service to trie public? The large majority 
of thr S(a|r iumraif»kin> cuntitt of men widi 
touracr and a knowledur o-f rhr public re- 
quirement*, but in a few ST.lIf rlirrr .ur 
rjiemhef" of cammiwiim who arr still reiort- 
>ng to thr uid political rDrtfiudi of hnndhrii* 
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e»*r» brought before ihera. The prj^ir 
-linuM he thr first In rrbukc auc'h policies, 
a i it it The public which alwart fuffrra oi a 
rrault. 

In the early day* of the rleClficil industry 
and la tilt absence of coll«trvr facta, un- 
warranted attacki upon u public Utility tnigbc 
be overlooked. But today, with all the nr- 
ceaaary data before both the people and ihr 
Statr mmmi»*ioni, It n impu*»iMe to raped 

prngten whets charge), atr nude witK ul- 

Irrifl r motives'. 

The financial iTandirhe of * well'ma.naged 
»treer railway. |raj or electric liiihr ■ ri4j planr 
ii ai vital 10 the life and development of a 
community *» it* bank*, and should he pro- 
tected agmimt unfair attack* so that customers 
and rhr inve*tinB public will have confidrncr 
in thr pfoperrie*, rfnultiru; in a drr-ift ro 
purchase i*Ti(it^ »ecuritir* whrn offered. Thr 
American people tnu»t tealixe that coofiJence 
in public utilits tecuritie* cannot be bad bt 
conltant, unjust criticism. 

No publk utility corporation subject to 

iryrulatinn can finance it* requirement* out 
■if raroin^s. l-oi cj, \\ JolUr ol additiontil 
annual eros* revenue from thr isle of electric 
energy h* a light and powrt company, it n 
necestarv I" i-t . - i • I - idditional f,nditir» in 
• .,KinJ .ui iti\ rMiurnt <jI f I l'i v 'i' 1 l' » 



I itwrjpari) with a (irosi frvenur ill 
♦ay, $i.ooo,r;K>o per yrar. to prnvide 
for a growth of to per crnr per an- 
num ($100,000), which is a veti 
moderate rate, Would have to spend 
$400,000 to $6uujooo fut additional 
rene rating capacity and distribution 
facilities. 

With eatnin|;s limiird hy commi*- 

*k» regulation to 8 per cent on 

rhr invested: ptopert> value, which 
ia below the actual coir of obtaining 
capital, it will be readily seen that 
additional capital must br vrcurrd 
if the facilitii»i are to lie provided 
to enablr the growing service re- 
quirements of t£e cooinuniiy to be 
met, and such capital Can be obtained 
only if assured a reasonable, pec 
manrflt return. 

There f ot r, adequatr fanliiir* for 
the transportation, lighting, and in- 
dustrial requirement* of * growing 
community can be made available 
only if the attitude ol the public 
imi of the commission authorities 
toward the electric enterprise ia tucfa 
«a to cmuurage thr nectiiary capital 
investment and to affotd it the ae- 
curtty at to pii a ci p a l and return 
without which the invesmt will re- 
fuse to bevismr. interetred in tbe 
iimatiofv. 

When (inJiH in^ lompanies ar# 
1 1 impelled tu make provisions for 
ample reservation*, *o that today 
public utility securities with tsab- 
st an rial reserve* are gjll-edficd. 

We mult use Kale* to weigh out 
local utility prohletlti, and withhold 
public criticism until the real fact* 
are thoroughly known. For instance, one 
H-Tftnnl.nl i*vr •■! «.n »i> 'i.Iliii^hi SiappmeJ in 
conrieclion with the National W»r Labor 
Do si si itutinji; the war, 

Tb* rmployre* nf ibr itreet railway in a 
town of about 150,000 demanded an increased 
*r*ge. The War Labor Board grunted [he 
increase without giviaig the management a 
chance to present its side of the rase. The 
matter w*i la«T reviewed after thr wait" 
had been put in force. It was then found 
ilur the itreet railway cnnipanv could not 
meet the increase awarded and pay the in- 
terest on its bond*. If was suggested that 
the company increase the rate of fare, but it 
developed that if tb*T late of fare was in- 
creased to meet this overnight increase in 
wages, the reduction in the number ol pas- 
senger* carried, in the number nf people who 
would stop riding rather than pay this in- 
created fare, would make if impossible for 
thr niroyi.ioi to fiirrt it* (ned charges. 

Thi* hurried deci*u»n, 111 fact, places! the 
itrset railway corporation in such an embar- 
rassing pnsKtiirt that a readjusttnenl of wage* 
and condition* was necessary m order lo 
permit the street railway to survive. 

The "public bf damned" policy in public 
utility c<mti parties Has been practically elimi* 
niited. We may find some of the old methods 
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in farce in certain rural townt, but modern 
manjufii now trll die public needt (a their 
employe* whrn thote employe! tint cuter (he 
•ervicr. jnd thrn keep them mlormed 11 to 
anticipated requirements Thi» it good hu*i- 
Drw. Thr public 11 rntitlrd to too per rent 
terrier, and wr have hundi nK of public utiSif, 
tirganiialiiin* ill 11 arr £i>mg it, but unfur- 
1 united the public is r elm lint lu luiunirnd 
tocte effort*, »im:r the people tied difficulty 
in different ialirtg between the mm) good iom- 
panic* that give adequate ictvicc and those 
who are inrrhuriil and indiffrrrnr. 

Unless thr public, (he Stair commi tiion* 
and thr utility coiporaticmt work together 
and create that confidence which will m- 
fluTTkc people to ioreii m utility reccintic*, 



1 am convinced that tie nation within three 
yean will tail to i*i behind in fUctrical 
development ibat i( will be without tufheirnt 
current (o provide far electrical home labor - 
nmi| device*, lor unlett capital intrtimrnt 
can be emeuragrd through the erratum ul 
till* confidence, tlir etpumion "1 our ind'.-- 
triea will be teriuutly reUrded. 

In >otnt >rctiunt of thr .ouiitt-t whrtr 
cctumuni [i-rt an not receiving pn*p«-r Ktmn 
of local lighting or Irampii tlatiun , u-mpaniet. 
or where ifu*undc rtrarvdingt have led to lut- 
icrnrwv the people are adiocamu: municipal 
ownership While no doubt dtaMic action 
due \i> caiunanagrmrat and lack at uridrt ■ 
Handing ul the public reed*. i» warranrrd. 
f am convinced (hat municipal 01 cavern 



mental ownetihip will not (jive the teliri dr- 

-ifrd. 

It the ndvuciln ut £(nnnraail ownership 
imniiiiitr thr ti, . -r-tulU and impair 1.1IU. 
ihri will find thai government uprritmrt ffl 

indmiml *rr*k* it a flat failure irrtm a 
"»crvM.-e to the public" ■tandpnmt 

When public utilities realize what high 
gtadr Html meant and «hn rrirvt »u, h 1 
Kt-wicr in iti operation, bat upon iti cuaipm- 
er» and the public, then the <ju*t(ioOt el 
municipal or governmental uwnrrthip w tU 
gradually drop into the hackgruund and thr 
public recognition of rhe dilfiruttir* and the 
nerd for entourages ^11 ind liberality Mill 
quickly aid ill the tolutiun ui thi* rutinnai 
problem 



The Diplomatic Duty of Business 

Never was there a greater need for sound economic thinking on world affairs, and never 
were statesmen more ready to listen to the views uf the leaders in industry 

By A. C. BEDFORD 

tJkmrnian_ StvnJarJ Oil fTortijlffriy nf S'rn" StFtfJl ' " e-fVrlhJf *l. tntrmtflH>1*t tJImmitr vf ( ~H m iti err t 



TWTEVER BLhOKt. km riruuidal and 
\\1 etnnomsi prableniit ui jjreater ttii^ni. 

' tude had to be fared I ban in [he winter 
wo Have juit paiied. Sat alone ha* the 
aituarion hern mail nefioun. but there have 
been mani ptopbcls of dnpair, inme of uhnm 
are vuciferoua. 

Thr Itfsam wr learned within ihr put 
»e*r were ulutarj Above all, we bad to 
•re that the rrcklcH extravagance of recent 
yttn had to be abandoned. We had to 
apprrcialr that anly through emnum) and 

t»v i'iuc could we a^ain g« dowa no the bed' 

rur.k foundatitin upun Lull r-il btmineni 
hmlrh Hid protptlilr are nribththed. 

We are afw enraethrj in the Rreat world 
titration Irom whiih thrtr n no rwapr, and 
to do Our patt in the uilutiun u! thrie ^i^.in- 
tic iMuea it an obUgUkm, the meaning of 
which Wr are appreciating mote earh day. 
N'rvrr h.11 inter dYnendnn'r. thr r.\a%* nn- 
Hnrnn intr rrrlnHnnthip a I natinnt been mnre 
strikingly e>idenf, We are a purt nf a ht*|t' 
lamilv in which wr mutt brat nur iharc of 

flir liulilrrl llul in which sir jImi llacr the 

tttnit wnndctful npportu tiitiet ever granted 
to a people, f fulH believe that thr Amrtj- 
ian» whn tnet fnll» their rvrrv retpfmtihilit> 

,fl tlir w.lf will 1 ■ 1 d I mile til laffy rhe rtbli 

liatiunt that Mlowrd the war, ind will avail 
ihrmielvet nf the great future npeninj be 
fore tlimi 

Sint'r thr end of thr wir, politiiianc and 
dipbiniitt have ilmr iheit «'.tl K iMriL- the 
hrtt that thn had, but thr tanki of thrtr 
dittretiinf timet baur nni been tuch »» they 
umld handle with rnlirr turcrtt. Thr prob- 
lrrnt have been rctjitmiiii. it urSI it ptitiiii at 
nod if it m the rconomitt*, practical. clear- 
Thinking men of hutinrtt. that 1 ivili ir iifsun it 
turning todai fur relief. Butinett men are 
be-.nming ennwiliUt r.f the nrrr--.ifi in.l thr 
rfuti whiih it tln-ir* of de^rbipmg effective 
meant fur dr termini ru; md e\pretnti^ thr 
iirin tahi.il I he widett hutinett experipn.e 
thnwt are in the intnrnon intetettt. 

In u tprnh deliverrd a thort time ago 
bv thr Prime Minim rr <if ( ite.it Htifiiii, 
Mr. Lloyd George, be taid" 

l( m vtrr inrHjwanr (bar rhe Cxittnimnii ihe^ilH 
hive .1 Unlv ninie in ii »Kiib tfirilu on lietiill'of 
bupjitett m a whole, ami w>( a turf- Tberrtiirt, I 
tm |t'«d ib<t the gre«< buunr** «mtou«ni(v, the 



ilircLiinu Lrmht uf induttry, >tv le'leraimn, {■-unlim- 
ing and tuordinafiriK, anil arc pnrparriJ fit gitc 
enmrnon cnuniel til the lM>vrrnmrnt. 

If rim it rruc u ith reference to thr fed- 
etdttdfl ot Btitiih indutsriet whom the Prim* 
Minittrr wu addreicing, how much MtoTc 
■» it true of the natlont of ibe wiitld? "the 
fiirmer t'hancellor nt thr LxchrnMer n| ili» 
Hritith Empire, Sir Regmnld McKrnna, haa 
nHMiy declared that the time had come 

whrn the banker 1 Jini -"i-l 

tv*« men thou Id have a baud in the wirtk of 
directing the paltry af rrcimtttui tiaa. 

Jjuninet* itinji at a real bulwark acainit 
diaorder and (liatrrM, the only force whidi 
tan ttart the whe*1» of progreti again. 

When the wit ended and rhr dticutaw** 
of rec'onitttKticvn tanii* up, the buiinen men 
wtm had been alliet in war, who had thut 
conrdinateB their effort! almntt to a man. 

realized the nrcrttitj far tMmlinating inter- 

natiwial hutinett in (he future for thr pro- 
motion of riviliaatiun. Thut, [liiiiu^h an 
nr:r 1 11 mil jt [hp I nternatinnal Cham- 
ber of Commerce, the hank in-: -iml h.-iiir-' 
intrmu are put in » paiition to act on their 
own initiative in facilitating thr ffCCtt play 
11 f (iimmfiif 

We are alt learning the value of minfrr- 
rncei of fitting down mound i'it ul'lr ind 
diiitnttng comrri'in prnhlrma. 

Wr jre re.ili/ini; lit tjlur in .tdill>tin|: the 

rrlationthip hetwrrn capital and lafmr m mil 
domrttic indunrirt, We ate awake to its 
nntmrial frrnrfiti in nur rrlatinnt 11 bnmr 
between butinn* and gnveiiuiirtii Vafminl 
iliplmnai 1 it traiiting that it i* nn>re Jiifi 
mil to atmmptith frtultt rn, ctirretpondence 
and at tontj range than it it for thote inter - 
ettrd to come fare In fare and tontider the 
fliietfiHint .if in.ur. Thr Allied 1'rrmirr* nr 
finding todav that the r(fr»-(ne w»v f>i trnnnr 
irritation and diflw-ultlet it to (et rogerher 
and talk it ovrf. To acveampliah thrtr tame 
retulrt in matter* of international huiMHW 

it one of the erimary aimt of the Intrnu- 
tional tTiamher 

In the patt the national* nf diffVtetit 

count tirt hjvr piilnir.l fhfir trade fit jl net 

br nethodt tomrrttHr* fair and tcuoetimrt 
foul: they hare cornritrd grirvancrt againtt 
their forrlgrt lomprTlior* ibet h*vr oltrn 
itim^lrird it.tThukiet and nn>>.tte!nirnt» -ch..h 



WITt P*ver intrndrd. thry have perqap* tny 
potrd upon their competuutt burden* and 
penaliirt mhiLh M.nild nf>r; h.iil hrrn m- 
flirted if each had had! a thorough undrritana- 
■ng of the point of virw and purpose of 
thr other. 

It it very probable that the coheuixi uf 
the great rarra of thr world will per.nt; 

it i> hkel! th.it r.jtn.n, ji.J ,e. r, villi itm- 

tinne to maintain their tobdarity. The day 
of iflternationaliKn it ceflatnly not here. 

But the hutinett problem l of tha* motld 
overlap nationaj boundarirt aadj th*i mutt 
be contcdrreil ti! thr light ni the inletrttt of 
the peoplet of the world at • whnbr. 

President Itarding at Ja<.kKnvi]U a few 
weekt ago npretted (he whole truth in tat • 
rng that " I rtditwl ublr tie* ot rightcou* iTjde 
promote intrr national fnrndthipt nt-.-» than 
all the L-ompicta ml wrinm" 

It it eaperted that through the head orh. e 
of the International t'hamhrr at Paria, aa 
a rriull of rhe loniereoce and negutiatioan, 
mformation nf vital important r will be regu- 

latlt iLlpeilied To Vmrln in busoir«% jnd dr 

litiona will be reached and action taken, pro- 
OBOtive in a very iaycreatins; mratofe of the 
rtlahlnhmrnt of thnte " 1 rwii w >! n hie Tirt of 
rig.hr runt trade." Thar the AmrrUan buti- 
rteta men ma) met and take conn'el with 
thr butnirtt men of England. France. Italy, 
and Belgium, to "be end rh.11 the qnrtrmo* 
invoked mat he ninttruitit ek ttudied i* a 
part of the progran of atllaiilca of the 
International iTiamber 

Am* rata haa M face today the twofold 
Ta»k of promoting our ftirrign etjuxt irsde 
and ol making it ptttwhlt fof thr Hot Id to 
liquidate the financial balance whxh now 
ttandt in nur favor. 

The future nf American gr'.'n--- n for- 
eign trade drprndt upon out abihri tn rhmk 
and act internationally. Wr have alnara 
found it pottihlr to employ mott of Owt 
cnonev at home But the inve»rmeni niirkrt* 
of til r >i ■ ■ r hi tr-i.v> n.. I- ' i : - Ltrtt I 1 
m (he future the npfHirtnn'f; of the Amrrwan 
merthanT jnd manuf avttirei will lie not ahnae 
in promotmc' hi-, trade it home. htH m catling 
ill hit lot with the bttaaBTH mot of the wweid 
in promotr the holldiitg uf induttne* the 
clearing of the watte plate* nf the weifU. and 
the making fruitful .«t -he Ween ftcM*. 



Uncle Sam's Side of the Bargain 

Jefferson said that wc owed protection to our citizens abroad who were subject to taxes and 
military duty; in the struggle for oil Americans need a real government policy 



By VAN H. MANNING 

Ditfttmr Rtitarck, Jmmt*a Ptttoleum tnttitatt 



N OUR diKiHlM oi (TNI economic 

pfohj-rttii during the past rw* Mid 

one -halt yean, »ll has been "pipe* 
into the field of iott rnai iona! di- 
iii uJunifi thai toifj'i rlir 

tboo* oi the world art se*nyiiiy ton- 
'derinft lit* problem oi souring aje- 

•rsuur supplies for the future. 

United Snt« and Mexico are 
88 per cost of the world'* 
piuo union. Figu rum !|L the IJUl ' 
1 Canada. TnmAnd, Peru, Argrn- 
jhd Venezuela, tbc western Ji«-mi 
re it being drawn upon for 89 
cent of tin world'* requjrrnienTs, 
t American Petroleum Institute 
nates that the world produjald 
i'4,Mu barrels in 1 040, compared 

ia+^Syooc bvrth in t^ts- Oi 
lot si world production in IOiO the 
St»lt» Supplied 44 3, .10,1 ,OO0 
bar rek. or £15 per cent, and Mexico ap- 
proximately i}a,{too,wo barrel*, or a J 
per cent. 

In the United $rjtn, Mexico, Peru, 

Canada, mod Co lorn bit, the American* 

are the largest producers. The British 
control the oil lands in India and Per- 
sia. In Russia, Dutch East Indie*, 
Roiimania. Trinidad, Egypt, and 
Vennuela, [he British ami Dutch hold 
(he dot" marine, iiisrrri!, 'I'll- French ire 
ttr major producer* in Galicii, AlsiCe, 
and Italy ; toe English and French ate in- 
terested in Algeria; the Argentinian! are the 
major prodthTf* in Argentina; the Japanese 
in japan and Formosa; the Germans in Ger- 
mjni , and the Portuguese and Americans 
in Angola, which it still a potential rather 
than an aerusj producer. Of the *vorld '* 
present petroleum output or production. 65 
p*r cent ii being supplied from wells within 
the Territorial limit* of th* United State*. 

J want to emphasize here the fact thai an 
an nfvsis of the relation of the United Statu 
m supplies, refers to the present production 
of oil only. 

Now it to the future supply of oil which 
will i:«m( from the resource* in the ground, 
the chief geologist of the United State* Geo- 
logical Surrey recently divided the world '1 
petroleum deposits u follows 2 

Western hemisphere, 3 1 ,fe» H DQO i p™' barrels, or 
J6 per cent of the total deposits; 
Ea»ien« henuiphrre, 1 1 ,i f< jxxi/doo hsmia, or 
per cent of the runt deposits. 

Applying [he pre lent rate of drain to these 
estimated recoverable r nerves, the dispro- 
port i onately rapid exhaustion of the fields of 
the eastern hrrniiphrrr wnuld he death in- 
dicated. Tt ii estimated thit the United 
Stair* hai about ti per rent of the recovei- 

sble ail : Mexico ha* about J 'A per cent. In 
the United States and Mtxicn, American 
citizen t i nntri-l hi ownership about 16 pee 
Cent of the World'* future supply of oil 
Outside of the United Slates, American cap- 
ital COBf roil about 1 per rent of the nil re- 
sources. By thia I mean rhtt the United State* 
rontwli orik about 18 per cent of the oil 

* 11 1 red in the Around. - 
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The Urtiteil Statrs mm! hiT* e;a»Ctiitis lot 

ej&tjxn automottki mi track*, ted fot 
tractor*, autioury aa^ioaa, mi motor boats 

so bamriuu] (bat Ihej btiof the total 10 
] 0,DOOjOOO. Thai* figure* do not Include oatda 
ot the nary, army, and marine, nor of other 
indu*ti its. Vet Amaiicana Eonlrol hut II per 
cent of the Oil still It 0 red in the earth 



It ma)' he »*id, to the credit of our Gov- 
ernmenr, that no advantage hu ever been 
taken of it* political influence ot it* control 
in the afrJsiir* of the people of the United 
States to close the door to outside interests 
in the development of our domestic oil field*; 
nor has oiir Government ever taken the at- 
titude of securing concession* for ihr benefit 
of our nilionak because wr helirved that 
the Comtesiinn* should be conserved for the 
use of the United Stite*. 

One of the unfortunate results of the me 
has been ■ departure from the friendly spirit 

of (*»p>friTNfl between totne nations of the 
wfttld, ud • national! iric tendency has de- 
veloped involving programs ol eifl union, dil- 
crim [nation, or restrictive legillltion Igitinst 
■lien* and the policy of one power and mo- 
■HTpoliittc devflopment oi dotnairri hy the na- 
tion wider whose iphert of influence the ter- 
ritory happen* to he. We must esipect, U 
a natural remit of the war, an ewaltrntd 
sense of *rl f -protectinn. All nations mty well 
give tetious ccnii^rTirioe to the quettton of 
their future supply of oil, but rhti mutt not 
be at the prke of tacrjfidng priodptts iu 
in retnjition«l trade, which are the eerv sub- 
stance of the world'* prosrreat and peace, 
The rules ol competition * horrid not He dis- 
crimination^ and the poli""h' ol dipcrfnyinstion 
it dlitinctlr itreconcilahle with the bra sd 
nottve of national security, u wc set it in 



the United States. It it, tnoreover, not 
a fsriifhfed policy to twiirnr within 
the conrinet nl arty nation the ma 
tr rials which are now •Meatus! te <M|- 
iaarion and the world'* proft naive 
weUar*- 

Our international task of today ii on 
hriajt order out of chao*. Thii cannot 
be acixwnplialied by adhrring too dotrly 
to the principle* that it is an inherent 
fi(bt of a nation to dictate it* own 
poliuet, laws, or re({uljtit»n» without 
rccrard to thoie narioni whote interest* 
are 10 closely mreiui nulled. 

There are aavsiiiten countries, in- 
trusive of colonial oot>e*tioDSr. wWoh 
have laws or reKuUtiona which, di- 
lettiy en indirectly or remotely, relate 
In trstrictmn* winih retard proper 
peirukuin drvrlopment. Such rcatric- 
tivc znraturc* which have gained head- 
way in outside lertiterie* furntdi an 
ex hi hit tirikirurjy Qluminadvc of die 
MtM»ity of our Government having 
a definite petroleum policy. It can he 
-tI.I, to ihe LfrJit of our State De- 
partment, prompt ttrps ban alwRjl 
been taken looking tu the removal of 
" it« '. 1- whii Ii • iper rte dire 1 Ii nt 

thdirectlv *s»intt our rimem in 

foreign count riea. Represefliartacut have Ihata 
made to every ail -prod utini nstirm in which 
AmerkuYi ate opetJtrinc where tevaictivr 
laws or reculation* obtain., Bui uf whit 
avail are these represent at ions unless they 
1TC backed by forceful definirenrss of a 
real policy? How can American interest* hr 
best supported, taking into full consideration 
the various aspects of the international pe- 
troleum *i motion f 
Our diplosnatie representative* have basal 
i hopeles* disadvantage in many of their 
negotiation*, because of the lack ol teat power 
to enforce reciprocity when our nationals *re 
discriminated against. The war is oyer, and 
nil artificial measures should be removed. 

Hot Markets But Supplies 

THE oil problem of the fnrure will not be the 
finding of markets, but finding the sources 
of supph . It is certain the United State* will 
have to obtain a coosiderable proporrkno of 
supply from outside territories, Tt it of su- 
preme consequence, therefore, that inert be 
an open door policy throughout the world. 
N-itheT the fritted States Government nor 

the American people are aiking fur 1 monop- 
oly, nor for any privilege* that would en- 
ihn^rr rhr -e-i ni 1 r% <if orhrr people. The 
American people will not he minled by state- 
ments emanating abroad that there ate spe- 
cial group* seeking to dominate the oil situa- 
tion, hinting at the support of the American 
Government u "an attempt to becloud the 
real issue, " 

It i* unthinkable that any American company 
should ens; age in any contest with any gOitr~ 
rtnment in id efforts to secure ail for tb> 

national*. The interest and tight! of tfcf 

Arhericin peop l e , aa 1 whole, are involved 
rather than thooe of any one, or of several 



companies. Thr nuettinn it "ihall American* 
hate equal rights to cogue in thr develop- 
ment of (he PMMfM ui the World wnh citi- 
em-, of other nation*-' Shall American* be 
granted (he tatnr privileges abroad which 
rittbureit of other nation* have enjoyed in the 
United St met?** 

It it tinli hv the free and unhampefrd de- 
velopment nf thr petrdeum rciourcr* of the 
world thai [hey can be obtained and main- 
tained ffit thr fm li re in mffiiifnt quantities 
to meet [he iiniveltsl And e vr r-fifowi nj£ de- 
man J* of alt nutlnin* The World today is 
confronted with a petroleum problem which 
demand* terinitt consideration fay all natron* 

wwkmu u a unit undrt a plan capable of 

immediate ajipi ica lion, and the future peace 
ill [he tvuriii depends, [u i ren ureal degtet 
on .1 unict nf .i. lion whuli will j«urr equ.il 
treatment to ill nation* in their exploi nr.uii i 
.in, I development* of uil nuipertLei wfaefcvri 
f I 

Our Governmrtu shuiild ifjotitiuf to loiist 
on thr open door policy in all countries., and 
wheel this policy it etmceded, effective meant 
should be provided to protect all rights as- 



quired by American rituten*. A rule of 
action, rfiUfWidted by Thpniaa jeffrricm, icis 
a principle "that ihr American i ili/rn .ihtoud 
oWrr» artd discharge* lax and i. litany terrier 
to [he United Sistea, Thr United State* owe* 
and fnujt di*r.hat]re to that {jriirn the duty of. 
protecting him in hi* life and property." 

Thii if good Americanism, tt doe* not 
mean war or comrnercial destruction, ti 
mean* peace and prosperity between nation*, 

The United State* can noc indefinitely carry 
the burden of Jurnitliinj; the potential suppk 
ut petroleum (or the world ;m<! it there 
could be bruughl aboul an astociation of in - 
te matronal relationship between tbete oil- 
producing Countries, working in liarmnm to 
furnish the world with power and 1ij*hl. a 
repetition of a world war would be impni- 

.iht* 



The Council Gets Together 

TtfE meeting of the National Council of 
the Chamber of Commerce of the United 

Sratc* led the program of this year'* conven- 



tion at Atlantic City. The chair* were filled 

(then President Joseph H. Drfree* called the 
tnaion to order. After the ptugratn vu 
approved. Klliril H £iiw>dwin. Rniitrm \'ur 

Pretident jdd retted the meeting, 

Mr. Ciind (tin an*wrrrd the chirer made by 
Senator La Kollrttr th.it tltr National Cham- 
ber Wal » bowrfful "lobby" and that it W*» 
"tor did 10 it* soul.'' { 

Henry Gie***tlMeT. President of the United 
State* Junior Chamber of Commerce, d*- 
scribed thr fork of bit organiiarinn. 

\lr. liirssenhier wm* loliotvcd by Areber 
Wall linurjlin, who ii wrll Lhiiw-n to the 
rrjjfr* of Tm( Nwiy's Kt'stxhU ihrough 
hi* monthly report on buiirwu ennditinn* 
Mr. Daupja* it chtMrmaA of the C&aanber'* 
Committee nil Slatiitki and Standard*. He 
made a »bort and inte retting talk on the 
hutinrts outkink. 

A report of the Committee on American 
Ideal* uu read by Ern«t T. Trias, of Phila- 
delphia, one of the member*. The meeting 
wa» i-loicd with a rep«ti of the Committee on 

Budrjel -and Efficiency, whu.h tu ptnented 
b) Dr, fif, F, WilkughV. ai Wathm K Ton. 



A Tariff to Move Goods Out 

The day has passed when we can levy duties solely to bar foreign manufacturers — -a greater 
responsibility is to set in motion the wheels (if our own trade 

By WILLIAM C, REDFIELD 

Pmtiitnt. Amrrunn NuAufmlurrrt En fort Juaaelinn , Formrr StcrtlMff of Commtrtt 



THE TROUBLE in di*cu»in E tariff 
policy neem* often to he that men 1nl 
to nee the fofest becaufe of the free*, 
or do not get to the he&it oi the woods 
becaute they are cauriit in the urtderbruth 
It may be worth while to try to cleat away 
some of the brush in order to fee more 
clearly. 

1 1 ought to gfl, without laying that * tariff 
which i* ten year* old and lha*r ten years 
kaving been year* of world economic" and 
financial and human overturn, undnobtcdl 1 , 
need* to be read/uited to the preterit time. 
Ttui is rtnt to ity that it irmulcl be id jutted 

either upward or dnwnward or in any rigid, 
inflexible way r but that it woufd be strange 
indeed if a tariff fofnSrd umkr former con- 
ditiont *bould nut nrfd i banket under present 
onet. 

En attempting to *U££e*t the h**i* on 
which chanf«a aaould be made, we Jitcover 
at the outartt that the la^k i* h complex and 
*n vait that only a fete general prtncinlei can 
be laid! dawn. Action under these principle* 
or Other* will. Of ceturie. rett upon the 
retpontible tritden of political Allien Vet 
the principle* arr thoie »fandard» hv which 
thru J'tinn will h r mrav.irrd and bj which 
thn will »tand or fall. 

Fir*t" — then, any tariff mutt hr bated upr>n 
facta- Not upon uiumed fact* nor pa«t 
factt not near fail*, but upon actual ascer- 
tained, halamedi truth. 

Second — a tariff pnlitv ihould be directed 
with dur n.'inl Tn .ill nf our tammefre and 
not mrrelf to a part of it. 

Third — a tariff policy mint corttidrr our 
potiriun *\ * crrditur n j« it did f«r- 

merly consider our pmifiaa a* a drbtur nne. 

Fnurtfa'— a tariff pulict which i> pureli »rlf- 
ith will fail and ouclit id fail. A sham 

dittimtinn mutt hr l!l,mn hrtwrrtl rttliuhr- 

ened *elf-interc« and Klfuhnc». 0**c ia 



right— the other wrong. One i* jutt — the 
Other unjuit. One i* fair — the othrr un- 
fair-. One i* fartiyhted — the other thoff- 
lighted, 

Fifth — a tariH polu-y requirea a deciaion be- 
tween two phase* of commercial di*cu*iicm1 
A — keep j£rw>d5 out. B— ietid Hood* nut. We 
can not do bnth ntt any control ling H.ale It 
oae and the *ame time. In the long run. 
tf a nation will not buy, it ihull not tell. 
Conversely, if it need* to «H, it mult in 
due leatrjn be prepared to buy. 

fiiith—a tariff policy muil trpretrrtt *i*ufid 

moral value* as wrll a pood *en»e. It is 
not a refuge for the derelict* of industry, 
nor can it tuppli through indirect national 
frntuitiei lack of manaerement, nf , apir^t and 
of Efncicncv. We mutt enter wpwt a tariff 
railicv with clean hand* and ihit ro«n> uith 
candid Hate men ti which arc not half truth*, 
hut whole cmei. 

I have Mam crime* thought that if » pre- 
tet)utiite to an appearance before the War* 

and Meant Committee on behalf of an In- 
dustry trrkini! a higher tariff were nn accu- 
rate ttafemenr of production eoft* certified 
by an impartial C. P- we *hould (el 
in our di-*cu**iorit of thit subject not onll' 
much-needed clear light, but *otoe pure air. 
A tariff policy can tint he bated upon a*- 
«utnnTiiint — fur auumptinn* will nut alwar* 
ttand thr teat of tlmr. We can not, for 
example, picwred upon the hatit that all 
import* are an eitential evti or that rrck- 
lett itmiipinir nf .tcKteRalrt afford* a sound 
baaii fur rconomic rratorfins, 

Let us farr totnr fattti The wofld mic 
ui principal mid inirre*T un f«irfi jiuhli. ,hi.1 

private account atwut fifte-n billion dettari 
Thi» it not mere)* Europe, but the «h,>l' 
riiiuid i;li>t'e. It can hr paid in threr wait 
and tmli in three — in nionei, in fwJv in 

lervice. 



We have takrn in recently a ceeuideeablr 
amount of jjoid. mtivb mote than uiual, hut 
not niough la pay one year'* back interett 
on the fiinripal of the public debt alone 
Wr are tendering for OUFselve* the irrii..,^ 
widen others once did for ut at respect* 
the merchant marine and can not look for 
any lat^e paynterEt this way. (hough acrviee* 
to American traveler* abroad cnunt for a 
little. 

Tltrre remaint the third method — .pshmettT 
itl goods. Of course, we sha.lL fund thr 
whole public debt for a long time and thu* 
distribute the process of payment. Xestfllkt- 
less, it muit be paid and doubtless chiefly 
tn foods. On (he othrr hand, we need a 
jjtrar Wane «f thew C"t'd* for U»e in nut 
own indv*trirt and at article* of food, but 
theie do not go very far. I* it g™>d trn»e 
to prevent the payment of thi» debt when 
tbu* dittrihuted. in the only way it *eew» 

pot*ible to pay it? One man, indeed, hat 
(tone v> fir as to *nijuesr (h^i thr niiit.-rtuiif 
of having it paid w ill be so great at to justify 
ml iii toriiiviti|E ii all. faur thoie of ua »b«' 
do nor regard income r.i\et At drNi>hthit 
luiurie* will hardii tvmpathifr with this. 

Quite a* teriou* it our nrcrtsiet of tallinst 
abroad tn Thn»e who owe ut to mmh I 
tay "our necettitt," fnr it it quite a* im- 
pnrtant that we should *ell a* it it [hat 
otheT* thould buy. Otir need, ftte dinnntal 
»f our turptu* i» nerhapt even jnrrater than 
tfatrir need to purchase it. At this it spoken 
the copper mine* nf thr Counrti ate *hut 
down for lark of their foreicn outlet t )h. but 
the dotntttic market is dull. Ttur: but if the 
dumntir market were bun it tnuld ttkt but 
half rhr copper wr producr and ihr other half 
mutt he toll] abroad nr m*( wld at tit. 

Our iimn i» *i ji krd up in ou«u», un- 
talable. We s4n nut ute it hrfe and it t* 
warse than watted so Tunc ** ii 8°c* derelict 



■ ■til Mar l* kiuy it If BBtMl W sold •hru**' 
d « h sold at all. Untra it a to sold it a> 
nvt wrr l<uut n tprr.h In tit teat rum 
-ill utlk thinufaaaj our Southern Stan*. 

Wt krtr wheat I* tell ahtch w* tan. not 
aae, I'dmM H w mm ajach anlikr thr (old 

VaMllfe ftOaawaBaWaal t iiikir found in thr ship I 

tabu*. Sawl be. "Oh. a"***, art IBM 

wanhf* So it MtaaJaM* whrai Id thr 
Urmrf Wr can owe lorauase what art hjv* 
I finer* asuai bu> •■ at pwreTTj become* »n 
uiilnum nuint im ibt (ami «t ib* Mi»- 
M«*infi Valley. 

Tin* i» im* «4 oil and the interests wl 
(HIshaau. CaJitwroii. Tn* and Prnntyl 
vani« wait fnr thr irrr tornjn nstnrmrm- ol 
petroleum products. 

Brfotr the wit out *ndu»tr*r* ptvduxre 
an cauch that our own markrt could dm 

■ j ..») tj\< rbeii pftfduLi when rtaruvrai 

full l unr Thow soinc industries havr berri 
rtrall) increased in Output dun nr. the war 
They mtr **ry dull bow. Tiki readers of the 
larfesf tuld me recently the* werr rianrtinc on 
• 4D per cent basis SuerM- at* rant tunning it 
all. Thn Liiuld lun if thr lumen markets 
were fret. If lbr> do not hi** a foreign 
triikn i hf > iniiii tun »lnu time all ihr urne 
t.t must shut down pari o( the ttmr. 

I'nder tbrs* rraJ cirmmatanm, which arr 
nut otcrttitcd. il would ter-m gpajdj sentr 
to tulmar* tuMttmert They warn thr good* 
that wr wane to vrll and arranrcmrnrt arr 
brine, fflsdr wKftrKi the mrim nf *r tlinaj *»H 
h* pnuirl prondrd But what ■boul ihc 
■nil ad* of mm who aa* "wr haw a rait 
Mirplm f« aril which ton nrrd to bur, but 
wr thread to act a* if it weir you thar 
hid thr -i>! surplus to tell and wr rami 
be pTr*rn:r<J frncn hmina"? 



Wr wanted. «f tMtw, during da* war 
t»l rrrtaui be* tnduatrtn which we did not 
ha** and aaast hr»r — dtrttufti. rtplntur*. 
optical (lata, and olhrta, Bt all tat ana 1*1 

•a lair wiarh and ihuuahifwttt ihr arm- 
wo asrina la b*»* thaw utdust rwa, W* dara 
awl or withutil ihm. But tWa whuW mal- 
ar* alaat h* nmudrtrd an lilt hau* p4 all 
thr faitt thrtr atr and not anrrrty on | pari 
of them. It it not thr l?miril intii *t*i*>t 
thr world, but ihr Umtrd Slain im the 
world whach wr Hiy* to guidr. 

Alrrad; ihr anutlrriawa oi r«*aJl aaTainrt 
►omr rurirnt propotalt arc hfard. I haai 
mj*rH filed with thr proper chairnten III 
Waihincroo the protean oi the American 
t'hamhri n| Commrn:r in H ■ i <- ti i • - -V.rn tin) 
in Rio dr Janeiro azainit the rinrrgrth , tarttf 
hill. Ther arc aeot on the frounJ that 
the mraiur* will ar-rioualy injurr thr tale 
oi American roodft in thoir countries. They 
mirht n know; they are more familiar with 
the matter than w* are and far mot* familiar 
with it thin thoar who lit in Congrria 

l| Will rrlievr thr utuatmn if in an; iikIi 
unfl «> wt fiott it oecTMaty to adopt, har- 
gauainjt frituTrt arr introduced 10 thai wr 
may hatr voenrthing to <iffer to a buainrta 
friend, hi thai wr miv not tar with onr hand 
"keep out of hetr" and with the other fTaip 
lot hit hutiorti. Am t hin( ihat iniriidNtA 
the principle of guarded Irttihility into 
tariff riuclinmtt muit rrlirv* the tension 
doe to wh»t othrfwiae might be s pra- 
hihitor) law. 

I htvr trot tuuchrd upon the quetfion it 
in wbeiher thr rconomic nredi af othrr coon- 
(tir* and a far viainn of our own utdiritrial 
future ttiould lnd ut to adopt ■ policy that 
ror* to no net rem p. but which thouch frank h 



»4»ri*d »» our twttatal r*lf awrrrtt in cow 

»Jef. th» nfhti nl other*. 



'■ii 



So ere tar lea' A&sociaHooa Mtrt 

MtrmNGS of tht Natiaaal Amaddifoa 
mI t nnim»r.i*l ( )ftin.»«r„^ Sr. iri,nrt 
and uf ihr Amrncaa Trade Aaaariatum 

1 »n uTi>r» »rfr brlj in AilanlK C 111 an Ajir.l 

16. while th* Cluaahrt of Loenmrrct of thr 
Uaitrd Stair* *u hivirtf it* annual n 
Th* loeanerrial Seerrtarfea, at theii 
o»eetinc." heard John Ihldri of the Civic 

1 ><-i rl<.(. niffll l>-[' iirmrn- "I thr I llilrtt Muri 

CHamher. who tnld nf hit own and othtf 
nrw drpartmmu nf the N itionaJ Chamber. 

J. David Laraon, Cattaahaionf r oi thr 
Chimbrr of CiaHHirc* af Oanaha, arwrihrd 
th* pi tin Im thr Niiional Sthtnl far Com> 
mrrrial Srrretarnr*, an arcouot of wlikh *• 
printrd rltrwhrre in thi* hiw. Other 
tpeiket* were R. B. Beach, of Chiragti; R. 
H J- a ton, Dr» Maine*; Dna E. Mowr*. af 
M idiKKi. Wit.; Hirtn T. Hill, of the State 
Chamber of Mlinoit; J. t. Northwu. Muti'I 
ton, Ohio; F, D. E, Bibcock. VVof tetter. 
Ma**.; and W. E. ilulmn. Wichita. 

fhie of the toiTirrt whi<b thr Trade Aiw 
ctation Extctltitrr* dixuixd it thrit dmnrt 
waa thr time and place of ihr nrtr tnnutV 
mrrtinf. It wiB he held tit October, and 
Atlanta it ok of the place* under considera- 
tion. Two represent itivr-t nf ihr Nitumal 
Chamber spoke: John ft. Kihry, who told of 
lh* work of th* Internal inciil Ch«mb*T of 
Commrrrc; and Alrin E. Dodd, Manager of 
the Department af Domntir I>tifrib«tion. 
Aniithn speaher was Dr. Wilson Coaiptoo. 
Manager of the Niiional Lumber Minn 
fa-furrrs' Association 




f*«ruTian wcaTint; a poncho. The warp is h»Jd taut by (he baud at 
hi* back while he applies thn nhutLlt. The comiaj [cn«ratioB. tep- 
t* tented by the bOy In the ihadow, pre raises ■ betlar mirket lot 
Dioafif luted ido4i; hr ii weannj thoet wkilr bia tnotbtr fOtf 



barefoot. The family doeu't bjlhrr about Ike faltiraesn of lareifn 
tude, but just laa same, whether Ibep *t»y thair ilwi la thi fotitre 
from Beatoa at Lomdoa U **ry likely la depend aa the direction 
taken by export* of Paruriaa copper, rubber, w«*l, and lb* Mk*. 
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Key Industries at Any Cost! 

Authorities agree that a tariff is not sufficient protection for our newly built dye plants. 
Can we afford to take chances on products necessary to our commercial existence? 

By JOSEPH H. CHOATE, JR. 

(.irtirml Cuunirl vf iht i.'ktmiral Fi»»i| .Uli'm 



IF WE mrMi whit we say when we uk 
the term, a key industri 11 a real jihJ 
positive nwcM t t f' i w rt 11 thing, we'd like 
to hjv». hul .1 Hunt »- must have. Lvni if 
economic, relation* wiih oilier occupations, iff 
the (inly factors which give ■ patncular in- 
dustry it* key character, it is indispensable, 
II so. thr first principle o( govp rnmcn 1 al 
policy in. dealing wiih it mu.it obviously be 
certainty. With things thvt merely de- 
sirable w* cut prthapt take chance*; with 
things that arc necessary we mu»t play safe, 
If one method of safeguarding * key in- 
dustry may flit — e*en if the dinger appear 
rrmeir — it muu he rnMrJ in favor of atu 
nthrf which offers certain success. 

"J mi- d •. c industr) 1^ m univertalL drrim',1 
to be the master key industry of ill that 
ever thud 1 concede* that it oujrht in be pro- 
tected and stimulated. The only difference nf 
opinion is at to how thit ilniuJd be d-nrir 
The natural assumption of those who know 
little of thit subject, ii (hit ordinary tariff 
duties trill do the work. 

Thane who know it moit intimately, in- 
cluding probably ■ majority of our dye con- 
sumers, believe that nothing short of enm- 
pbu exclusion, for 1 trim, of competing Ger- 
man dhrsiuff*. eon possibly lave thr induslty. 
The Brililh and French government* have 
reached this cancl us inn , and have established 
dye emluiriiiws X " oiher pr.u 1* .il renvd'i 
has been anywhere suggested. Ilic choice 
lir* between the two — between, rnefe duties 
and a temporary letrcrivr emharnn. The 
latter ii 1 certain remedy. The former un- 
deniably may fail. U, thVlt,_ fk« dye industry 
i* a* important at if is said ta he — a real 
nect.niw^th* question of whir our policy 
should be decides itself. We must nnt pall" 
with vital issue*. 

It is not hnnrst competition which we have 
to ewpect. Th* German trnit ha., never 
plaved fair and il it safe to presume that it 
net-et trilL It hat practiced, every form of 

1 1 -m me ma] corruption and carried into busi- 

am warfare a hill measure dJ in «u«rm 

ment'i frightf ubiess. 

Tltii unscrupulous antagonist is as stronx 

at it is ruthless-. Pout or five timet a* big as 
our present ioduttry td if in with, il hu 
profited imme n^elv liy the war. It, of cour-te. 
ramf tl?")ujih wjjb pU"t intact. It hat 
dmibled -inH HiL'iin ini feated it* capital in ihr 
latt few yeart. It hat added lof£rly to itt 
pi nnt tincr the Armistke, For example, nnr 
of !t» preat componrnft, thr H^.Ijh br Com- 
pany, which had 11,1X0 rmplovei before thr 
war, had 16,0x10 at ihc tine el tht Arrsfctice, 
j nnt much later, and on Marcn Is,, 

u»l, hid io.mio, 

Wlten I Wat iri Paris in I>ei.emhet last 

the trutl was eomplaitiirtg r«> the Reparation* 

Commission that the com mitt inn '1 f nil 11 re to 
withdraw aII ibe reparation dye* was terioutly 
1 : 'i'U'inif the dye wirrhoutei ind inteffprinp 
with the trmr\ bu*inrl». The truat i*. then-, 
fore, in a position to do it* *vor*t. 

Strong *t the trust it. however, itt pretrnt 
pttiiticm i* in one irnie ttenpeTate. Its, work* 

Were d-iigned and orgaidied to tiippty thr 



AN ANALYSIS of 
k C<>T*ir«m«nt tiB*ndit«tr«a would 
indicale, nautMy, |h>l =4 * Imd 
fail in •*<:■•• al UjHH.KU.OM marks. 

mmtwlifrt fro m 5 9 ,000,000 ^fi^C ta H, 
OOO.OVW.OOa mmwkt it *p*nt in in dim I 

mubudici ts* the cast product \-jtt 

Th* Ceeman G«V4rnment imports m. 
larfjf amount of iaoA tuppliia and ra- 
»aJla thrj-ro ml m toaa la the papula ii tin. 

It pay* a larfa proportion nf the apir- 
atinaj cspansea of thai railway*. 

Litif*«i»r many puh-Eic utilktj^i are 

ruonina al a froal lot* and tfa* sirflcii 
ii b*ini p»id by municipaltltai. AL 

I hu M mount j to a cuniuliUvc su'ljiidi:.. 

ing of prodoctasn,~J«er«far j y tia-uiirr 
to itiM Cotnmitit* on M/ayi aaJ Meant. 



world, irtd as -tut'h cannot he econrimu .iHv 
operated for a much smaller production. Thr 
Germain have, howevet, bit two uf their 
most important markets^tliaie of Gteat Brit- 
ain and France — out uf both fi whiL-b (hey 
have been thut by tb,r cmbaTgo legislation, 

No firt«t tDafketi remain to them except 
those of China and of the United State*, and 
if they love our* petmancnrl]r they must re«r- 
lianEze, turn half thejr facilities to the manu- 
facture of other food*, uni crate to be the 
matt lucrative industry nf the frerman Em- 
pire, Accordingly they diuse and will take 
every measure Id recover nur mark c I. 

The talk before (hem if they were opposed 
by nnrhing hut a tariff would be extremely 
simple. To deitroy our industry they would 
merely hive to adopt the method of wlective 
attack and invest in the procrsi a frw hun- 
dred thousand dollar*. It if a fact which 
mutt be obsrioua if you think about it that nn 
one of our dye makers really makes money on 
any laf(te number of the different product* 
w hi. h hr nokes The r--.- in>>.* M h ^mrr- 
ican manufacturer ft drpendrfi! on A half 
do/en or to of prod ui' is whkh he makes 
heller than anybody rise or cheaper than any- 
rn]i|y rUr jtid 1 1 1 1 nhisli fii* frofiti ire lartr. 
Willi It these dye* are the German* know at 

well «i tiny one. To put u* otit of business 

it is not necessary for them to brine 'titn thr 

couotty the whole of a yeir'i consumption 
of nil our dyes: vet even (hi* could be done 
tr> three ship loadi. 

It is onlv nn^vsarj m tinjle nut thr profit- 
able if yet ol one manufacturer after the other 
and import enough for a year's supply or so 
of the- profitable product*. Exact figure* can- 
not of course be given hut 1 shail be surprised 
ff it would require above *:t»,ooo pounds thus 
selrLtnl in pm our ,.| busines- thr l.irne^i 
of our American makers. If these s,oct,ra3o 
pound* were luhjevt to 1 duty of loo per ce^it 
on German a rice* the campaign wn«1d noT 
reitt thr flrtmjni .if-n. r .1 -ni!|n>ri do IS an ■ 
Would 3nu>ne heiitate tn invest *ueh a sum 
in In* rescue of an induatrv which represents 
an investment of $y».GW r c»Q in gold* The 
question i« foolish und answeri itself Thr 
undeniitble fact ia thai ihe tr»iiTts nf smn, sr- 



lectivr attack ate so certain that our tiunu- 
fas.tutets would not wait fur it IO he Jpphrd 
With the puuable enceplton of two or three 
of the strongest, all would leave the held 
at soon as it wa* definitely made to appear 
that they were 10 h«v< no protection- more 
effective 1 bin the tariff. 

Now what objection i* there to the trm- 
pornry telettivr nnhjtfi.. undrr whuh every 
Kinsumrt ■ an freely import from Germany or 
anywhere rive luhjen mrrely to revrnur 
iliiiii's ,1 1 1 ■. pfuduct which i.mnfj! be supplied 

nr petfritli trplatrd bs c| 1 1 rcur- inti*t goods? To 

the Ikente aystem, under which special li- 
ceireet have to be prrx'urrd brfotr any fiotidt 
can be imported there are, of course, objec- 
tions of some w right. 

Thr original Longworth Bill which fol- 
lowed the British measure in thit rrapect wa* 
criticized a* likely 10 cause delay and un- 
certainty to the dye consumer since be could 
tun Lniiu I • 1 ■ ■•■! • "tiler hi- ippln Jtirni 
for a license would be granted or not. The 

Smite Bill, however, obviated thrte objec- 
tions by providing a ivttem Under whiib thr 
1 a 1 1 ft Liimmitiiun shotdd drtetiaine in advance 
what substance* were properly mude hrre, 
and thus whit could and what could not be 
imported, so that no licenses would be 
iinrii.-iT'i .md (I-Ijjs wiold mn br laused. 

To this systrm. assuming that it would he 
hnnettly and skillfully administered, there 
seems nn valid objection. Thr frir that 
forrign makers miftht get hetirr dves than 
our makers could obtain and thus seture 
adn antage in the telectW embargo si stem 
it nr> founded. Both the French and the Hm- 
ish trvtilr maker* bare to get lurnses Be- 
fore [bey carl import anything., and this com- 
pels thern (o rely mainly upon their «f(.me»ti. 
dir imiiiTry which is not rirarly 4* well de- 
veloped a* ourv Accordinjjly the se let rive 
embargo <OuU not pot«ihly put u* at 1 dis 
advantuige as compared with them, ft cannot 
affe,:t ihr .-om petition briwem (he German 
dye eonsntninp indusrries and ours because If 
(he*e gteat German industfie* ian secure any 
ads image by the exclusive use of ( iermin ds rt, 
thrv will be Ifiven that advantasr whrther 
we have an embargo system ot tlftt. If 

by confining German dye* to German textile 

makers, the (Iermin gnvernmrnt can enable 
jftoie if* tile manufacturers to rdmpeie suc- 
cessfully with our maker*, we shall rievrt 
j(rt a pound nf the German dye* in quraaatt. 

A irlrctivr embargo measure atvomp inir.1 
hjr iuch tatiff duties as mav produce thr 
largest revenue ought to he enacted witbowi 
a moment'* delay. The war left Us, thtougb 
th* patTioii*m and courage of * Urge number 
of entcipiisine Amrrrcan mamifi. turerv an 
industry which is an Sncilcnl able asset, a 
veritable necettity. Foe twn tear* we havr 
argued and debated and filibustered a* to 
whether wr should keep that .issrl ot throw 
it away. The time hat iwme fnt detiniif 
intelligent action, when all those who can 
se* the pr..h!em ttrjiifhr should unite in 
bTincing prestMtf to bear upon our aers-ant* 
in Washington In loinprl ihr adontiun of ihr 
onlv possible and efficient protective mr*«ure. 
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Getting Us Off the Dead Center 

Ilif M$k of tmetlCf tt> brin^mi' th« comim-ri ial rn.u hmcry of tke world back to full 
activity lies in a wise use of her credit in foreign countries 

By WILLIS H. BOOTH 



St J Ml I II '.a- >v f 1 rhr 
trrmrftdouii amount— spjirosimal- 
tr*C (en billion* af dollars — which 
tint (imrtnKKit loaned ro other Go*- 
TjinKnti iL*«EH'i me d with it in iniCteSt* 
diifinic the it'll, this 1.1 li f injure in in n« 
small degree hlindrd to rhr fact thar we 
havr heen. and will be still further, 
oWrrjrd ro be hrlpfiil ro athti nationc 
As a matter of fan, thtfr has been 
loaned ill fun^h pfiv j |r channrls our of 
the invratin c-nt fund* in this country 
from 1(114 lo ihe present date approvi- 
xnatrls two htlliam of dollars, and this 
it made up of lonrti 10 Governments, 
rnunicipalirin, railrihadi, public util- 
ities, industrial*, and Irjant ro the 
United States" possessions, and com- 
prebends in area, affected pracrically 
the end re cb>tte 1 1 include* loins of 
[he viraui characters 1 ndi, i t ej above 

to Canada, Mtxko, Cuba, Philippine 
Islands, Porto Ri.ro, Panama. Santo 
Oomingn, Argennnp. Bolivia, Uraj.il, 
Chile, Peru, Ore st Britain, Prance, 

Germany. Russia, Belgium. T r jjy , 

Norway Sweden, Drnmark. Swifter- 

J And. China, Japan, and Ausrralia. 

We mutt not forger that wt loaned — 

$1(1^^0,000 of the amount* specified 
jh<p\r during thr period J row January I to 
April t% Th**e figure* arc illustrative of 

the fact thar [he United Stairs, even without 

the war. would ulrinuieW have become a 

frrat creditor nation. True enormous de- 

ieructir>» af wealth and thr rapid roovernetit 

of events wtik Ti the war r-ntailed, have put 

1 hit country inn a creditor position in in 

extremely short space of rime And before it 
Wat 1 11 Hi [rained to adjust itself (0 its new 
position. 

The Delay Not Otirs 

/"}UR friends Abroad, spurred on by their 
^— ' men neieiiirira, have, crirkiited *uj for 
delay rrr *, rinn and have hern impatient at the 
necessarily slow devrlopmrnt during this 
l'pr«,J ei( adjustment. 

Thar \\( nur hrm mtirrlv iirgln ttul 

of Our responsibilities it evidenced By the 
figum given »hfive. and rhrv in f ;■■ r iWI but a 
snrall patl of the rtory. The complete pic- 
ture would hive Hi comprehrnd the enornv»u« 
■mnunl of commercial « redirt which have hern 
extended m the regular war br rmartdal 
intrmli in thit cnuntrr, both durmc and 
since the WAf, and bn whiih the aperationi of 
the larcent export and import bud'rlrt* which 
the world ha* ever known, hsvr been rcasoiv 
ably welt conducted. We mutt not he blind 
to thr fitt that 11 Iremrndnut job ha» alrradv 
hem dime :ind that la»t a* educatinn can 
inn uf-nce public judjnnenr. this effort HW be 
increaied, 

We would Bftt he f»ir to Ourselves aa a 
people if wr attumrrf full re\pfjinihi|in fnr 
the litnation. Thr fact thai rhe Allies init 
Cirrm.irf, havr brni Imij! in tettlinu the 
qufMinn rjf Ciermin inil'-itiriiTy hai in ir*rlf 
been (he outMAnditl); condition which ban 

made foreign fiaaace thruufhuut r In- woilii 
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MR. BOOTH'S PROGRAM for getting huun^ 
Jsactt to full speed is krieflyj 
CojpcrAtc, if practlcai, on non-political bails 
tcirh the Allies ami Germany in settling tKe 
indemnity, 

i pone Allic*" indtbtcdncas to United States For 
a [icriud. p.ir.ilk-liiij: the ind-cntnity acttlementa. 
Further pnnsideFatiCin rg these indebted newes tan be 
grven when the economic situation throughout the 
World is clarified. 

Adjust tare fully And ecitistructiv'ely interna ritirvaJ 
trade relationi so that may become, as far a* it b 
pratticahlc, a tmymg and a selling nation. 

Perfect machinery fur loaning abroul, both on long- 
tern) credit; and cm fisted investments, marketable 
either direct or through debentures, based upon the 
foreign security, 

Lducatr our people to think internationally. 
Establish n permanent national policy under which 
our fUcj, standing f^r the [Hiwtr win ill cenne- ir^m 
fairticas and ri^ht, shall protect Americans and 
legitimate American interests wherever dispersed 
about the globe. 



lew possible. White our funfainw to remain 
alooJ from the repararion nrw • ti ji D 1 1 m may 
have Ivrr. a (tttM in [he .J"!.iv , H ifj. .1 -|'!.l- 
tively minor factor, The Great cortiidrratiuri 
bos heen lor the A!lie» to agree anvng thrm- 
selvri. ran a basis af settlement which they 
(ould *.ubrtiir tit Germany in no uncertain 
terms, and this, ton 1ms tjken much discus- 
sion and cdnietiurricly much rime. 

Out of all the involved diffusion hai cotue 
a distinct realisation that rr|£ardless of what 
amouiitr Wetr agreed oprin. 1,1 m h.ir ihr rnin-* 
of settlement may br. the credit factor in the 
Settlement it of deletminsOj; importance to 
the United States. This in turn has brought 
all n.irtin tn flpptrciarr that the final leftle- 
ment mutt do adet|u*te justice to the Alne 
and at the Same tinte place a heavy but 
possible burden upon the uffrndine md van- 
quisbed nations. Otherwise no basis of credit 
will havr hern rsrablished. 

Sii by (uiur;il [iriKYt^es, it becomes Verv 
elrarl.h evident that white we mu't keep puF* 
i<1vr> from heino. invoked in world politics, 
we eannnt hold ouT»e|ves aloof from the 
oiliftationi which HUT creditor positinu 
enllendcr^ in c amine rc* and finance. Ulli- 
niarriv,. we are bound to have a potent voice 
in the indemnity scttleeoent* which at iln-. 
time itivr prnmi^r of eaTl^- solution. Then 
it Hill be possible to make a trial balance of 
the- world The debit and vr edit vilues Can 
be proper!* as«ii>nrd and the finandnB of the 
world's nreeasitirs nsill t;ct on alrinij inch 
. h nAttab at prudence And safety direet. 

Thr tonner this can be accomplished the 
be'ter. Taxes and tariff', immicratinn. dis- 
armament, and manr other ccarttiderations, nu 
les* than finance, are al) lactort. in the btnad 
piitiire, but it i» my purpose st thit lime unlv 
to luuch briefly ilium out rffnrts in foreign 



hllaftee to aid in thr cstarjlishitirni 
of the world*! economic rqiiilihnum 
Our line of activity is perfectly well 
defined. Th* decUion of imr Govern* 
ment not to increase our Govrromru' 
loans to other countries has distinctly 
clarinVd tl.e situation, 

It fa orJy ftecesssry lor us to review 
out Own history ro find helpful guid- 
ance. One hundred year* ago 1* * 
srtUEKline nation, wt had many of the 
*mr problet»» which the new nntium 
in Europe and throughout the world 
have today. Blest with Anglo Sanon 
stibiliry, we were not eapoted to 
violent poiiN.il diKirdet, 'this fact, 
coupled With Out great wealth at 
natural resources, atrracted capital 
from ihe < rrdiinr Oatiuni ttf tiw wrarld 
and the developments of the wealth- 
producing factors of (his eountry went 

on ap.l. r. 

History roust repeat itself except 
with the enndirions chanijed. We must 
makr inveitmentt, not to rnucb in the 
t j if. errunenr" as in the industries 
throuebuut the world, in order not only 
to benefit ourselves and our ccemmeme 
but that, by so doing, the wealth-pro- 
ducing capacity of the World will be 
increased and the wanes of war replaced. 

We ate not unmindful ol the fact that our 
own , iiunrry in it* £rian-rn is c^nni: hav 
frreat demand for capital and it is moing to be 
ii question of fine discernment as «i wbethrr 

any ^tven Amount of capital should he em- 
ployed at heme of abroad . On the wisdom of 
this uWern merit will depend the rapidirv on 
which normal ciinditicms are restored- 

[t irif jh. rhar the Anierscan people mu»t 
hecfame a nation of commercial colonic rrs as 
distinct from political cohmineis The wili 
ingneis of a iiflfiun r.j udccrii r uiiflv hriimd 
its Own horde rs after the wealth wilbin such 
borders has been reasonably well determined, 
mafbs ib ability to prunes*. 

Building a Trade Empire 

AMERICA will represent tile first rral 
expansion in Kisrory not ajiociated with 
trrrirrarial as^randisr emen t. It nil] br an 
interesting movement to study, and a* fVrtartce 
is nnli thr concrrte evidence of business, nur 
prohlema of foreign finance repreierii the 
prohlrm* of this huiiiiei* espansion. 

While the very suddenness of the task pre- 
vents us from hruij! fully organized at this 
time, thr fact that the forces have been assert- 
ing themselves over a considerable period of 
years, finds us not entirely unprepared. 

We rtavr profited by the csperieiices of 
Europe and have made eonsidrrahtr headway 
in the rat ahluhrnent of a discount market m 
this count rv. Sin iears jgo the suggestion 
that we undertake to finance foreiitn trad<- 
with dollar credits w#» regarded a» miunan. 
mie use ol rhr English sterling discouof 
market has been its >>eneral thm it was con- 
sidered the only available market. However, 
our discount corporations havr been suoerss- 
ful. The dollar eas'hange had been itltroducnl 
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Throughout the world and a discount market 
established herr. 

Statement has been juiltniMiturly ttuidc 
that $4,500,000,000 of acceptance* were di»- 
(.nuntcd and distributed in tyw, A consider- 
able periftiiagr of this amount wi< attracted 
from various teciions 11I rhr 1 ountry And 
placed at thr diipmal nl American hu*mrn 
for thr liniiicinu of short-term business 
operations, dumrstic, ami import, and ctport. 
By this merhod our commercial hanking 
institutions are given power to loan their 
credit in addition to loaning their money, * 
privilege e-Jtrmted hit fenerations by bant* 
M othrr countries. 

in addition to thr discount market, tile 
foreign credit corporations, ope ratine under 
Slate Uw hut with discount facilities uf the 
Federal Rr^rjve Hank, have hern able h£hu 
materially to unrrase ihr evailahle supply of 
credit tor foreign opera (ions. The, Govern- 
ment has nl»u, in appreciation of the need, 
rehabilitated the nprrartons uf rhe Wit 
Finance Corporal Mil and additional credit 
will be extended at thit direction, 

Credits, Government Gu*ruitKil 

OTIIKR nation* were awake to the 
unprecedented need, The British Invest- 
ment Trusts, some, of which have been in 
operation for seventy-five To a hundred years, 
i norther wilil tht London discount market, 
have been powerlul factors in protecting and 
furthering Great Britain's interests in foreign 
land* and yet immediately after the Armistice, 
in -ipprefiation ni tbr lack oi ■ tp.Iii la. lines, 
Great Britain put into cfTcct an Act, pr an- 
tic ally guaranteeing the credit up to So per 
cent ol the m&t. of export shipments from 

England 

As a leaner of fact, however, the needs of 
Eliflliih trade demanded evert greater support 
than [he nricinxl bill contemplated and AO 
amended hill h»* jutt bent put intn eHece 
which practically pmrvitee* export credits 
urujer very limited restriction tip to Sj per 
Cent of the invoke price then pulling the ureal 
credit of the British Government behind 
export husmess. 

Thit. problem formed the mint important 
pari of the considerations ol thr Brussels 
financial umfererkc failed last year by the 
League of Nations and that conference per- 
fected the Ter Meolrn plan by which, *t%~ 
tegated asset* now available mty, under 
GoTCrrujntnc sruaramrr, be made the 
basis, fof rrrdiT operations. Under this 
plan the aster* to sepey-ated are todfted 
in the care of a, committer of the 
League of Nations appointed for the 
purpose. Thi* column tee will dcltr- 
anine the value at such asset*, whether 
they be custom receipts or tobacco 
monopolies, or other evidence*, of value, 
and *f ter securing pt-opet control of thr 
assets, issue thereon Ter Meulen bonds 
in amounts and under condition* .a 11 J ,11 
the rate justified. These bunds will hr 
turned river to the Government and by 
thr Government used for il* own pur- 
pose ui Injnrd by it to it-, njuon.iLs to 
be used in the obtaining ol iredil. 

A buyer in Poland, for instmce. briru; 
kmiwn t« his Govtrnmeot at teipofl«li1e, 

cuutd horrow Irom the Governmn ■■ ■ ■'■ 

Ter Mrulrn bondi ro make a sanitation, 
jiuarantrr to an r\p<irter of mtfnii 111 Aiiirrn.:i 
to warrant thr ihiciment of thr cotton drsirrd. 
innking fuftdi lor the pa> merit of pritinp.il 
and inlrrrm arr provided, of rourtr, in thf 
indrntlltr n( tllr bond \S1irn thr null bu> - 

1 rtR thr cotton h*» itmvertrd thr tame into 
ror 1 l handier ^old it ind redeemed it? obliga- 
tion to the cotton crower. tht gtower tetutn* 



the Ter Meuleai bondi and the iraniartuni ia 
fintihed, eatept tkat the l»md> ate aflict avail- 
able fur futther credit ol the »ame character. 

It ia limply another meani of taking 
weulth. not now capable ol bring; in used,, for 
■ baits of credit and providing machinerv by 
which >uch credit may hr rmployrd Tin, 
tilan i» now undet ihr mprifimin ul Sir 
Dturnmund Froxr, an eminent Enjejith 
financier, and fives promitr of p tactical 
result*. 

By I cut problem is somewhat differertt. 
The nature at nu-t FnUrat Re»*rve Synetn 

;ir:.l ;t . Ii>-|-, u< i,|„t .U 1. ,r- iffiPt dHllilt" 

line between our tommeri ial xnd our invest- 
ment fund* and while the Federal ftcirrv 
Gystcm, with it a hanka, the discount corpora- 
tiofl, branches of hanks abroad, the Foreigit 
Ctedit Corpciration arid the War Kirmntc 
Corporatidn are doinp; their best, the fact 
remain* that the credit now most dru'rrd for 
fn reign operation* doe* nor lie within their 

function 

The rnnimemal crrdir ayttrtn. therrforr, 
nifh jll .,1 it-, fjjinlii il1i.hi, li;ti not been able 
to complete our work and it waa necessary to 

I a!) irlln- hnilLJ. ,1 ilnV C 1, [i-C .>f institution 

which would draw it* (kinds, (Ht ftom lb.' 
already overtaxed commercial field, but from 
the investment side of our credit itructure. 
Our erlorti to develop such an institution 
finally found concrete expression in the Tdgr 

Bill and in the corporation suggested to he 

organised under it. 1 he primary purpose nf 
Fdee hanks will be t« take rstahJiihcd wealth 
abroad a* ■ baik for credit which credit will 
he used in the development of weilth-pro- 
daong cap-Ac-ity of Other people* and thereby 
assist in the restoration of the equilibrium 

II In, h ti c have tn mind. While they will 
operate under the genrral iliteumn of th' 
Federal Reserve Bank, they are in fact a 
Hjper-Mr wturc ro that plan. 

They operate ill a field not previously cov- 
ered, the eaistetver of which wu tsmphasifted 
br the shortage of wt>rld credit and respond 
to ihr .Irnundi of the hour for drvelopiiirnt 
of credit of a long term character in * sound 
way. It is interesting film «i note that these 




two systems can conprrair and 1 rrdiM made 
by nor r\pofrrrt rm rlir -it l>r Mrulen 

Mind* can be discounted by thr Forrijni Trade 
Komrninit t'o t put »riun ur other Fd*T Bill 
banks. 

I'br-i I i;i 11 k' will be »upplrniriital tn 

that of the Federal Reserve Syttrm and the 



hank* ntsianieed under ir thoiild nor. if 
property directed, be competitive ro thr 
rrcular bankine institutions They will have 
thrir own firld and muu mraiure up to it 
"ITiey may issue debenturrs iq nn amount not 
» exceed ten tiroes their capital and turpi**, 
which mini he very widrly dutnbutrd, and 
find lodgment in thr h.iml> ol rhr smajl 
inventor thrauijhout the country, thereby 
drawing their funds from the investment s«da> 
rather than from the commercial sidr. whjcjb 
will be ar best oret-actively employed ia short 
term operation*. , 

Their debentures will have to be <»mpeti- 
tive both in security and yield with investment 
"tfrrrd from other sootc-ei both domrstk and 
foreign, 

Thr Edi;e Hill banks will play a most 
important and perhaps vital patt in the new 
role which America must assume as a nation 
of cottimctcial colonists. Our people have Jit 
yet only a limited experience in foreign invest- 
ment and the established agencies for the 
distribution of foreign sr.. unties, industrial 
and otherwise will be vers greatly aided by 
thr functioning of the Fdne hanks. They 
Will fornith the lunnci tmi; link by ninth uor 
commercial o-,risr4« operation* may be 
properly supported. 

Education, One St«p 

ALL investments of this character ahroad, 
being under the eenrral sup*rvi*iorV of the 
Federal Reserve Board for debenture issuing 
purposct, it will be possible to srll debenture* 
based upon this collateral and sponsored by 
the (Cdjie Bill battka with ^rmter rave than 
it Would be possible Id sell tbt security direct. 
The natural result will be a gradual education 
of the Am rr 11 an investing public in overset* 
securities and while this education will of 
necessity be slow, and beset with discou r j|>m,i 
reactions, the fact remains fir<i, that it must 
he done, and second, that under the guidance 
and direction of responsible financial institu- 
tions, it will make much better headway than 
would otherwise be possible. 

Granting that the Kdjir Bill bans.* mill 
(Oiojdrtc nut .frdit miH.hmer-i and th.n the 
indemnity matters will be settled 01 the 
near future, what is the next step and where 
will it lead us? 

Undoubtedly , we will have to postpone the 
war oblicamina uf our Allies for such a pe- 
riod And tu such a rare .i-. will purallrl the 
„hl LWlrion* of Germany 10 the Allies. 

Undoubtedly, also we will have to 
change a good many ol our precon- 
ceived economic ideas. Actual relief 
uf the present conditions, even after 
wc have provided tledit machinery, 
.111 011I1 iiimr through ireation of new 
markets and outlets (or the product* 
and the factory. We mutt be a buy- 
ing as well at a selling nation. 

It cannot he too sir.. mils- emphavired 
that in the final analysis International 
business muat consist in the rv hangr 
directly or indirectly of Coods and 
services for other goods and >r tiii.es 
with thr iradr difference* settled in 
ritbrr C»]d or credit. It i* only by this 
interchange that the exchange handirap, which 
is taking buyers from uur Amen, an markets, 
CMI be overcome, Gur dependence an other 
exruntries lor (nod imfli no) raw material 
gtowt cnnstantlv greater. Wr .1 rr 'untitled in 
preventing, dumping but wr must dtaw upon 
othrr countries for raw matrri.ils, Wr mutt 
obtain manganese from Russia, India and 
South America, qurbtxeht) for our tanneries 
from Afgentinr. crude rubber Irom BraJfjl 
tin ii rlir Straus Srrttnnniv. iK..ir| MMt 
Canada and New L'aVdnnia. tin from tht 



Malai Strain and Bolivia, raw nlk from 
Ouna inj Japan, i!i>;hiri|t wr.nls in.rii .Vn- 
Train in J Argentina, jute from India, fta* 
front Russia lirl :i'.n si»al lr<<m Vu(»un, 
Kr<im tlii- >ir<, liiian. lal p.uur if vim, 
when wr consider thp debts owrd by foreign 
CMMttnrt to the I'nireJ States, debts which 
.»re vi jr-.it a, 1.1 [in( tfr p.. ..: r- 1 

rnent in gold entirely out of the queition, it 
i* a matter of concern that wr should 

act h I'nifii..' in erect additional heavy 

barriers against payment in goods. Our 
farmrr* and ..-ntton r;rinvcts, should remrmber 
that on!) ai the world'* purchasing power » 
rrsturrd will it be able to buy our surplus** 



and that there ti mote to be loit from the 
retardation of tlir nurld'. purchasing powef 
than ii to He gamed by tariff differential*. 

It would be unwise even IC suggeM (h*( 
our new talr «■ commercial (olnnifrr*. even 
with uur tijinrrn-rii.il machinery perfected, tar* 
br r.)|Miil> a. i urnplishrd N u i 1) an^t of sui h 

a fundamental rhatacteT can br done aafely 
eacept with greatest care. It i* Ruing to 
irtjuife primarily, jmr nn|. am apptr. nu.m r»i 

hut an acceptance of, rrspomibilitif « which 
out new position wilt brine 10 us. tl is, there- 
fnrr. a martrr of no *mall Kratin. anon thar 
put Pre*idrni has recently Voiced 4 policy 
which in open Ei an would ,!ivr proprt prntrc- 



fiun to the right! of American busmen •broad- 
Each year, our international interests arc 
destined to acquire a more sincere apprecia- 
tion W) the part of our people and a cin< 
paign of puhlii education mux be predicted 
upon such appreciation. Above all thing*, 
our campaign uf eduiminn, it ripped of high- 
flown theories, rnuat become very practical? 
It mint be sble to demon»t«t* Id iht layman 
thlt uur foreign operation* are the baaii of 
our domestic prosperity. It must br able to 
show that the best customers wc can Ret to 
support lueh foreign operations ire the Amer- 
ican foreign rnTrrpri*<« operating under the 

ivrripjthe m protection ol our own flan 



Profiteers on Economic Sins 

The most dangerous supporter of state insurance is the business man who joins without 
protest in the raid on the taxpayers 11 money and who fails to see the threat to himself 

By EDSON S. LOTT 



WITH the advent, in ton. of work- 
men'* compensation in this country, 
■I .i'r -t'.in.i in- , if .nil r . Jhir ,-h u» Willi 

a tujb. helped by an iniidioLU German prop 
aganda thai prepared the tray. The people 
of thia country were eaugbt napping, Par 
ticularly f€ were llioie in the insurance busi- 
netv 

In thjt \tt-. Frit iear two State* — Ohio 
iind Wavhiriftrifl — Adopted moflwpolittic or 
nrjr-mooapoliitji: state-fund fumpetisation iri- 
turante, followed by Wetr Virginia, NVv*dit 
and Oregon in J9IJ and by Wyuming in i'"*l=i. 

Sim:e then our line* bate held firm againtr 
irate mooopolh', save in North I '.ik-.u, where 
the Non-Partittn League broke th rough in 

But the attack ii itill on. Pierce battle* 
to me the buainewi from political rnanip- 
ulation hour ra^rd in Arizona, Virpnu. 
^fontan^. \lu4ouri. Mtnnewt*, and Vpu/ 
Jersey during the la»t eighteen month*; and 
tliexr ivrre pending in the lire t 'iinir*-. 
meauirea for the compulse rj" [niuravoce of 
(0naO|enyaiion 10 seamen and 10 private em- 
pitneet in the t>i«tri« of CotuniWa in na- 
tional insurance fundi, which of nrcetsitt 
would he operated under the guiding priirciplr 
of polirknl evpedieii'y 

Moreover, in ten other State*— including, 
the great industrial cornmnnwralthi of N'rw 
York and PefinnUania— the State hi* brolrn 
into the rieKI of private enterpriie to the 
eiren.1 r>F prgiidinir compensation insurnnLf 
in i-ompetition with in*or*nce companief. 

1,(1 thii ten yean' strugale all the argu- 
mrt11« f.r and' again*t monopoliafic tlate- 

fund i:ompen«ation insurance and enmpetiiiee 

vtate-funrj ,-nTnpen»arinei fnfcurjncr have been 
rliiir.jucihlv rhraihed out; 2nd alt the nrfco- 
metiii in favor of theve innovation! have been 
met by re* ton or refuted by «pr tierce. 

But the appeal to the ps*iiom still remains, 
Why that appeal i* efTectiirf; has been well 
expreaseej by Arthur 1. Vorys, for manv vear» 
Siiperinrrndent of Inturanrr of Ohio, in the 
following word] : 

Suppo«e some one, pit iftaai ng to repreiirnt the 
"plain people," ataemh^i the fiaiiiT* thnwim what 
4 tewing machine rears for labor and material, anil 
1 hen rhe figure* showing what the purchaser part 
fnr the machine. If the campaign were well organ- 
"(■.'.. a", I aimnl only n^ain^T setting machines, and 
thr fftum well aitvertiseil, you tnow it mis' I be 
ea*> 'o jet the Srurr m ent u( in the huiinna of 
miVin( newmu machine*. 



frttifitnl , Vmifi Bfatti V-ataattv Cfnf^ny 

I I wijuU n.it be *cll frie any one engaged in lUch 
pfulufiamla to atart aarairrit laore ihin 011* enter > 
prise- Suxll tniagi tucceed became none of ui 
raiea any pamculsr interest in Jrajjalatktn n...,r aimed 
at our own anain. 

The sewing machmr. manufaciurcri anil thctr 
■genes wuulJ And little sympathy 1 and noliclp frutn 
otntr people. th=y would be denounced hy the 
prn)iaf arulnti ;ij*t a* tht liability iniuraaee cum- 
pania ami their aernti were lit nuu need, .Ml other 
people, taking but a pasting interest in the mi reef 
and finding no campaign against ihctmelvei. would 
only learn to repent from on* to ibe of her \ hat rhe 
conduct of sewing machine manufacturer) and 
agetiis his been infanoias. It would be nopynrted 
br iiariatici tin iw nig the ourrageuui prnji;, raking 
of the rn iJiUcman, anil all [lie tiling-. L.nii.J lie ilid 
about it that have been said about liability bjfriB. 
an» cumpanits and their agents. . . . 

Can the scn&ititc people of Acneetca be made 10 
tealirr that the function of the liovernjncnr i* ts> 
reguLre, and never la engage in business, and that 
whenever it aiiemprs 10 engage in buiiness, it vfo- 
latei a vital, fuitdamerital piiniifHe uf thii republic' 

The .111 aik it> [In- tuiMiirii of i ■ mr.fe H- hi 
insurance it only tbe fit*! step in a move- 
ment likely to result in the confiscation of 
all kinds of insurance and ai all other busi- 
nesses operated for pecuniary [fain, and finally 
the crectioA at a communistic guveFfirttefll- 

Already Are and life insurance operated by 
the state have been reached in Wisconuin ; 
and hail insurance in North Dakota, Sou lb 
Dakota. Nebraska, Montana and tMtlahcHiia. 

Some years n^.i rertairt proposed connfltu- 

tionjil amendments to permit Wiaiuniin to 
do all classes of iniu ranee and pledge the 
credit of the state to [guarantee it* insurance 
contravts wrte defeated alter a atubhorn ftehl. 

For five yrar* ihr nr..iini^ pruiilr fuvr 
been seriously threatened with compulsory 
state health insurance. 

Stair opef uriun ol railroad* and s'oal mines 
has been hareli ^vciided I'hr n^itJiiun still 
continues. 

Stare operation of banka is still going on — 
or gointr under, 

Is it no) time tfiat Americans, wlm believe 
that the only business of government is to 

govern, wake up, get fngrther and boldly 

present a united front against out cooitrion 

t-ntmy f 

In Grtmany the government 11 seeking 10 
hrini; ahiun jjriv.ite ujienili.ni uf Us state, 
owned railroads, to secure economy and effi- 
ciency ; but in this nuinrrv ihe at ate- socialists 
are still Mttfring their old cries abe-nt the 



waste and tnrffkiffKy of the private manage- 
ment of railroads. 

Similarly, is m st.nr. fund insurance in this 
COUafxy, it is beinj; loudly proclnimed, in prop' 
aganda. to be the cheapest and best. But 
in puciiir (with one possible temporary rs- 
.eptiun, senttiLj iiirr--l;. ru pr™vi the rule), 
evert venture "by the *r*re into this field of 
private en Eft prise hns proved to be a failure. 

To refer 10 only a few es amp lei 

I'he Ohiii if«!<vfuflij iii-.iriuj.r ri opoly, 

by it* bad service and unfair premium rating, 
has very recently driven employers to petition 
(by ft vote of approximately 1,00a agaitsft 
Ui) for its abolishment. Yet, in propaganda, 
it is still being cited as per fee mm 

The Washington stale-fund insurance ma- 
nopolv hm been severel; scotfi by it* official 
eniminers; yet, by its partisans, it is still 
pictured as crowned wits a halo of. sanctity. 

The West Virfinii state- fund Ess'Hich orig- 
inally was nothing mart nor Jess than a 

scheme to insure coal mine operators at the 

expense of other industries) prtimprh "went 
hrukr wt, a* rruri;anii:ed and despite its 
notoriously bad reputation with its Viiginia 
tJeighhors, it is still pumted In hvith pride by its 
pairi»*n». 

Tie nperatioftt of die New York com' 

pel Stive state-fund were found, , ■ | ■> -tl official 
investigation, to have hern -very had; yet, 
instnid of being abolished, it merely has, beet] 
Turned around behind a smoke srrreft of vtli- 
fication o( its eonspetirufs and, in spite of its 
bad record, is rep reclaimed uk an ekemplaJ 
of the advtntagrt of the Hate ai 11 businea* 
affency. 

Manifestly, these examples shots' that ad- 
verse experience does not check the nsove* 

Bstnt for state exploitation, and that its in- 
spiration is envy of the success of private 
buiinris — [he compelling ur^e of the ttlte-*0' 
ctalint — and gtreed for the spoils, that so often 
flo with grove tnmantnl operation*. 

The *rat '-socialist- has started with corn- 
pentatjon insurance, hut hr purposes to end 
having the state Conduct all business, all 

comihrtfc and ill inditatry. 

Wlio .1 re ifie enemies' Whu .irr the people 
oho hnve hern fomenting, guiding and aiding 
this attack upon private enlefprist? 

All fqtnmunisl* and totialisfs. of course, 
All spoilsmen, job-hunters and social para 
site*, naturally. 
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All proJf>,Mjiii| reformers and political 
demagogue) looking ior ji campaign batttr cry, 
unreservedly. 

Political pie-maker^ pic-cutiert and pie- 
eaieri— ill al thnn. 

A k>[ of honest talk* alto. 
And buteautTatt, genetally. 
But, u to bureaucrats, lei nu pause and 

lil^[inilll,,(r I ll.I i- Si Itf Insu: UKC Urp l! t- 

iiirnti n it tr^nned to cunduU the busmen 
of insurance base stood, like warning beacons* 
against the evils ind daugett that tharacteriie 
state insurant* — with norhing in gain Other 
than i Ik satisfaction of performing a public 
duty. I ho attitude of m.in> of the Sratr 
Hoards or CommiHmni thut administer r|n- 

lOtnp" , in.J«liin Ijiv Iij.-, hkrwisr, l»rrn ennrrl} 

fair. 

But in mmf States, because of an admit 
sumhiuation of [he administration al ttatr- 
Jund insurance uuli the administration til (he 
mmoctusuon laiv, the Board or Commission 
thit administers such law ha* bent identified 
ttirh thr stare iiuuiarue vrnlurc. A* ,i rrsulr, 
some at these hViardi and Commissions, in- 
stead of jj-Mitniiic j judicial attitude, fun. 
demmng and correcting the faults ol all im- 
partial! i. .mil srrkmg to drirlup sound .mil 
rttinrnr indrmniri to conform tu thr put- 
posrs <if the compensation ]jw, have developed 
into partisan propagandists of the slate in- 
surance ihey »ell, and have administered the 
compensation law with thr purpose of build- 
ing up their nwn insurance business and driv- 
ing out or keeping out all cueiprtilors- 

ln a number of States also organized labor 
bis hern in the Iron! rink in the drive for 
itatr insurance. 

Jtn; I believe that tabor i> imr a true enemy 
— at least nnt a confirmed mrrai . 

Now, tod. Lair. I roro* to employm — who, 
like insurant r L'ocipuiici. ate cleaned in bu«' 
nrss fur pro hi. 

Wbai help did lliri give to their comrades 
in the insurance bu*uir>s in opposing thr open- 
ing rush oi thr forces of state-socialism ? 

At first, grnerallv — hut with quite a number 
of creditable exception* — they helped nuf at 
all. Ralbrf, ihry looked, on wirh indifference, 
thinking it w« oat funeral, not their*. May 
I suggest Thar, if they attend our funeral, on 
their way harm* rhev purchase burial lot* ±W 

rhcaiK-Urt' 

J do no t fnmfi I a i n of that patt miitakr. 

iSoM-, *hen ihrf are beglnnini; to frrl what 

state iniuran'r mrani tn thrtn and that it i» 

unlr the fir»t itrp in a brvad movttseni afaitwc 
.ill private biiaijifis, the-y are- mming to our 
*upfK>rt r But thrre k jrri weakiKM in (br 
tanki, of all private enterprise, ol which 1 
do {ornplain, 

In the "Plumb Plan" it wa* pioposrd that 
the railroadi b* takes uvfr b)- the GoMlh 
I and uprriTfJ for the heneHt of ,i -unci' 
rU»i (in thar case the rmplm rrsl. the tajs- 
payrrs at large lo m.il' giiM .ins lots. Thar 
ti .1 1 u .1, JroVntnl in tin- in.l:,:o inr jtfilWfl 
Df rhe peoplr. 

If. now. it >hnulJ hr timilariy proposed 
lhat thr State c n vmo the ptinr-piiper huj*i- 
nru, bribinf the censumen of print-paper 
to support the whemr br selling iJlrtn the 
paprf ar jo per eenr below coat, the taspiiem 
to supply thr drftcirncy, what would you 
think id rhote private < on lumen of prtat- 
paper who would ;timp lor the bnhr. and aid, 
.ilKt and nu tin race rbr deal' 

Form vniir judc'ttiml u I ihrrn. and [belt 
apply that judetnent ro thnie rmplovers. rn- 
Eaeed in private efliereme for pto5r, who 
have' welcomed the bribe of -nibiiJi-Td stale- 
fund insurance, below cn*l. a I thr expense of 
thr ratepayer* and to [Ke drstruclton oi private 
insurance. Arr they not the mint rnemiei of 



pnvare enterprise — thuught]e*a mrrcenaric*, 
willing to be noui;ht up hy rhr suir-sociaLiali ? 

When the evil day contra upon ihrm, rhrsr 
aupporrcn of slate interference with butjiim 
will as fooEishh cry for mnn as did ibr yuune 



AM RVEY of world cairutlunicanoni 
will he tine American conrribution rci 
thr hi <it conference of thr International 
Chamber of Commerce, to be held in London 
during thr wrrk of June J7 Anotbrr nm- 
tribution will be i rrsutrte- of rhe world"* 

riru j iiHidilii'n, a trial balance ttutet baaed 

upon the credit uiEualitm when the if nHiinl 
of Germany's reparatiuo» has brm drirr- 
mined, iBsuminj; thai I his will drive been 
settled in rune. And still another will br a 

comprehensive rtpQTT on American railroad 

practice in makinp international shipments to 
V ;injd;i jnd Mrnii o 

"I ransportation and finance are recognized 

as the tnretno^i prnhleitis to the rt*infarifm 
uf the wnrtd't commerce, which is tra he the 
main theiM at the Lortdon meeting. Wnlker 
D. Hine«, former director general of rjnT- 
toads in the L'nitrd Stales, is ar th' head «l 
the international proup Committee on Trmts- 

EirTAtion and Communicaiiofl ; and Willis H- 
ooth is chairman oj the (Committee on Fi- 
nance 1 for the American Committee of the 
International Chamber, 

At the Atlantic City convention of rhe 
>■ liimher of Commerce Df shr Cnited Snare-, 
the American Committee met in 4i acuta it* 
part in I he London ronferrnce. A. C. Bed- 
ford, chairman, prraided, Al the ii^r.imr m 
the Commit ire on Finance, a resolution, 
JfattTi b\- Fred 1, Krnl. anprcrsinK rwpfutal 
privileges for Torei^n hanks, and providing 

for the nudy of State and N itJonal legi station 

in the United States hearing tin thr Jubjrct, 
wu adapted. Mr. Booth alio presented a 
resolution to obtain an e*pre«nwi ui Aisn-fuan 
huniinp opinion of thr Xer Uleulrn plan 
for the eTten*ifin nf lflTip-tnm (nin^n , trdiin. 

Tht i'ommi r r re had also adopted a r e*d uiimi 
Uiokinc forward to the pfrsentjiiiin al the 
Lnndon mrrlinK of a rtsiinvf of the financial 
miiJititin nf the wi rlil \1 1 1 5 ■ "- ■ ■ 1i eecom 
mended the appointment of a committee u1 
five to operate for the Finance Committee. 
En helping the chriirnuji of the Finance 
CfCiup-, Walter Leaf, prepare the ffroup pro* 
gram for thr London r-cuifprencE. The actions 
•.ncyr- trd " ' i tffrrWI raj 

S X. FrltnO e*plained that the Land 
Transportation Committre had summarised 
the situation is traded frnnTleri between 
thr United Srtrea, Canada, and M rako, and 
the operation of the bonding sy-srem for ship- 
ments when throuch ducuments were rmr pm- 
iiii.ihle. The thiouch bills of lading now 
{n «ic bettrcm fWe cowntjirs., it shfi- 
iSrslfd. ttuchl he made the basis of a uniform 
intern itiun a] h"ll, International agreement 
u pun the niraninj; nf commeti ia1 rrrms w** 
urged. 

As ro conditions at ports, the comm.ii it 
su^iested the rSljiblishment nf putt terminal 

.'inir. ki .nirir uippTi i -. 1 1 1 n ■■! rhr f.iilrn iil 

and shipping intetf*!*. The rsperirriie of 
rhr Unitrd Sl*tes in ninnmij railroad frnir* 
from Kr\ Weil to Havana anil in L'lirsnpeake 
S*y t Mr. Frltnn sucixrsirj, mi4rht he nf 
srrvi. e in stud wok! rnr.ioi nf uvniilinc nn 
necrisary hamilint! of freight ulaiWeHM. The 
enmmittte decided that motor barrio a* an 



man, of whom we have al] heard, *ho killed 
his farhrr and mother with an aae. and who 
plradrd with the judge, after he had been 
iqflvirtrd of murder, to hr mrrnlul with him 
because he was an orphjn 



alternative 10 rail 1ranspnrrnih.il fu,| not 
rrjjhi ii >n, h drvr|<iprnriii in io make their 
discussion necessaty al the conference. 

Mr. Felton's eontroittee, like sesetal nrhrrs, 
retommetsiled the speedy return of all coun- 
tries In a peace status in regard to pan. 
ports and other war measures ninth now im- 
pede the resumption of normal business. 

Mr. Fcltoat said mat hi* commit lee had 
ran side ted one or rwo matters not uwluiM 
in a meeaotandum Mr. Hints had sent. For 
example, thr establishment of art Equipment 
AiMKiatnin under the guidance of AaWtnin 
bankers and rhr risut firads of the Govern- 
ment ubn.lt wihuld be in a position to make, 
**)r. 7S per cent advance lor ihr purchase of 
transpor laiinn equipment requested b> forri^ 
inrerratL, Tb* nrat paymrnt shiiuld he made 
by the railroad concerned and thr balance 
guaranteed by the government interested; 
also a Railroad and Development Associa- 
tion to rocuurigc the crrarion of nrw trans- 
portation facilities. Thr committee also pro- 
posed a world-wide survey of railroad condi- 
tions and the creation uf commissions to study 
each great transportation district, and this 
»v us approved. 

E. J. Cornish presented an informal report 
foT the Kaw XIalrriib Committee, urging 
complete freedom of circulation of raw ma- 
terial* with all countries, with which thr 
I'nired Sum* ti at peace. 

E. A. Filrne. for the Cootamirtcc on Distri- 
bution, also urged unimpeded mnvrment of 
good*. He emphas.ir.ed (he importance of 
maintaining equal business opportunities in 
nay tenantry' for the tit ir ens of uthct nations, 
the rnn«^al nl re^i,l arinos fallini; under the 
category of unfair competition ; the simplifi- 
cation ot remov.il nf existing passport restric- 
tions: greater freedom tr^ardiog the admis 
sion of cnrnmercial samples, with the right 
lo sell thrm upon pavment of duty; and thr 
teduciinn of embargoes and export duties to a 
minimum, with equality in this matter among 
various nations. 

Lewis B. Still well made a preliminary tv 
porr for the Committee on Port Facilities. 

C»l John J. Catty, for thr Committer on 
Communications, stated the belief uf that 
committee that it could prove tu be of thr 
greatest usefulness in the prepa r ,Vimn. in lime 
lor (he London m e e ting , of a survey of the 
world communication situation All the 
great teleyjrapbk wsd cable interests in the 
United States have agreed to cooperate in 
the preparation ol this report. 

Colonel Carty proposed a resoluri"" I^jvihc 
to the discretion nf Mr Hinrs the considera- 
tion of thr folhm ing questions 

The question of transportation taxation vhirh, 10 
snme rrmn tries, seems utusrcmarilv bueilensome sod 
•e» emainlv detriments* tn win-1.1 crwunntt: iht 
urging; nf a Ii1*nl police »n tAr put ot Gortm. 
menrs fur lncrraseil lai ilities for international if j lr, 
•pecificaltv rettatdma (innmuin irum; the cnopera- 
rtoa of the Tnternatmnal Chamber of Cmnmrrir 
In the MKCeaa of the Ninth Postal Congrats tu he 
held at Stocshnlm, pamcu'irlv its mrcrcsi in rhr 
movement fr* ktwer and unit. inn ntiatal t itn. and lor 
the wnifurmitrofeu»tnnis|n'<x.liJrel'>eTae«vti fs"- 



The Attack on Trade Barriers 

New wurki prai:rkt.-s will bt; set forth as part ol the American gn>u|> 
program at the Internal: Sons I Qtflmber of Ctimmerce c^nitrencc 



The Human Side of Business 

Here are some of the traits and failings of that interesting animal, man; trivial as they 
seem, they are often the secrets of successful enterprise 

By FRED C. KELLY 



AM W VOftk mill etMhluhmern hid 
a crrdii man *Hn was regarded at the 
\>r> Bett Mr to.k tut. firm ihrcmgh 

in mnrt ■ rar without one Sad artouan. N«t 
■ untie worthJru i hn k did be O. K. U9 • 
i«fli-ch<rnih, rutt i«tr itrdif luitnmn a< • 
<*prrd hi him tailed lr> p,n prompHw Thr 
credit mjn hid ■ perfect Half. 

And mi 11 ihe end ill thr if jr hi. employ rri 
tired him. 

Why * IlfMUM he wasn't worth bit Ar*\ 
tp«<r. Hriamr hr drirned 1o be fired. Hr 
All hi inwrritivr in 4 tarried Satru I ,1-1 
lo tuch Mirrmn that be coal hj» rum rhnu 
MFidi of dollar*. H* iuppird unit those 
accounts which were *o nbvioutly good [hit 
no iklll whitrirr »ll rcouilrd in ret oUn 1 r 1 n 
[firm w safe. But he turned duvn hundred* 
nl ii'hrii aicim-it eoiialti druiihlr. ninpli 
t»uiu« he didn't Inm* ho* lo find nut 
whether th.rj «err jcood or bad. All hr really 
ii.tinipli.hrd .1 ilnld 1 mild h:nr dr.ne. lr i ^ 
not difficult lo rind out thai which ever\bodt 
kwn. The trick it id Hath out and make 
, jj'itil t ,i fact* not visible to the naked esr 

An mifili|;>iiiin Jiuluvrd (hit thoroughly- 
hninr.i, :rl..iiM» buyers, r - r ' . - d rr-.| i L. 1 ^ 
mm, hid cpent something like $1*0,000 in 
other iluFr*. 

No wonder rhe credit en in got nffdl 



Nothing it to profitable to a salesman at 
SB appearance of vigoroui good health. For 
health ti^etis harmony and prosperity, 
Hrirn ill appear* to hr well with [be *jlei- 
m*n, ime U UkeU to tuuar that thit mai 
hr parrk due m th<- merit of [he g<ndt hr 
telle 




I med rti know a girl who hud worked 
lor jr advertiiing agency and learned in applv 
advertising principle* to dtc-tt. She had red 
naJr : and the sightly regarded thit at her 
freitetl charm, Intrrad of weiring her hiir 
either Huffily, according lo the cuitenf mrnir, 
the wort; it combed down rathrr trrcrely m 
that iti color would be all the more notice- 
ihie. And '." !-■ ■■•■ti writ always, plain and 
free ffom frill* and fripperiei which might 
distract attention iron) her hair. 

"I learned in idv e rfKing," the explained, 
"that the one cmtttindinK belt feature you 
ttiff to offer it the thing that thould be am- 
phatieed dar after day." 



Man' idvertitementt dn more harm lh.m 
Ifrwul— ttmph' hei^mr [hr irnpreiiinn thrv 

ml to mak« it extravuRant or till*. A 
crrtain « igiret manufiiTurrt u-r>uld almotst 
have it appear thar (he mutt important factor 
having to do with onr't nimu in lifr it trlrt 1 - 
iflf the right brand of cigarctt. If you buy 



the kind hearing hn lahel all i* wrIL Vim 
•^ill hjir n.lin and t<n>d ilnrhri jnj a Mr 
uf ImurMiun erne In-line rnrfatuinc rire placet 
in tump[uoutU uphnlttrred ihain Men of 
mhirirmrnr. «u urdinu in the rncluret. nur 
trnli ininlte vicarelt. in hourt n[ «urk and 
huurt of rate, but [bet wiU ittrpt nolhinc 
hu[ thi» one kind K^ry lime I kt une of 
ihrtr advertiFementj 1 have a rtutton 10 bc- 
luftre a orjarrl bend, jun fur the >in» (action 
of not >mnkin^ r hi» pjTiiiular brand. 



For HfOf run?- 1 luvr brtn asking big ii*c- 
i.Tt*ful butLflftt ntrn what lliry read. And 
[hr jitkirmhifiij lhir« it thi( ( *4d r from th* 
4 a A; piper*, ttock report* and (ride jo urn all. 
foaipatntivrlv few of [hem rrjd anything. 
When it comet to ptyqhohitj)' , ph>lowrphy 4 
KKiltloiEJ' Of apy kind of Literature which 
trie* thr im agination, ibr tirtifr hutinevt 
man itry't in the pieiurc. And yet a half 
huuT a rlcjrjht, aftef cruwlinjj into h*d. would 
in a few wrek* tiukr a permn nppr.tr In hr 
j n .uithvrily on alnioil in\ tul>j.eLi. 1 n»v 
one would appear to bf in antllonT i, — by 
companion with other*. W you know 00Y' 
ihvnf; at ill about a tyihjrcr, # n ide from the 
moir < uf rrot evert («, you know to much more 
aJjcnj! sr thin the aierapr man dun. that 
one mij^ht think you had devoted ftntf life 
to tL 



A bond ulfiinafl told me reirerfldy that hr 
had in indcittrial lecurify to Kilt-edged that 
1 could la)' It **■'*¥ and fWjprr about il. He 
Waa wrong. There im'l a lecurttt rut eftfih 
Alt one ran ifford td foltret about. Many 
(ml enterprise* «»te (u be pri^rable, f»T 
becatltt af miimanaflement, or accident, hut 
limpl; owiog to i he onward match of 
projrnt. 

At one rime ihrre ho more sound in- 

vestment in thit rnuntrjr than the Canalt. 
Then the raiUoadi were developed lo a 
paint when tile canal* Were eliminated. The 
investor who kept hit cana.1 itot'k until itaw, 
becaute 1 1 wit i;ilt-edgrd when hr bought it, 
would be in a Mr) plight, T-ikcu-iw there 
are iTif rtMrhsn railway! that have been going 
baikiAirrj. yenr by ye»t, bmute they were 
capitalized before th* daj"» of ait ( 1 itrt i*hi I n, 
The organ irrrt figured nnt only nn the traffic 
rbrn :i 1 .1 1 Li Id t lin| 1,11 snct«tt*< rj... k mjr 

Those who might have made up thit i fx re ate 
now %a hick and forth vii their own ran, 

'\nd whal 1 if I bene who owned Men V in a 
hrrwerv. dtttilkry, or hufixi manufacturinx 
plant' Or rxptrtt rompam atocik before 
parcel pott Was tu-nlempWed? Gat plant] 
have heiuflie unprnfirahle in crttain tocalilirt 
hrcaute of the deielopmenf of et(Ctricity> 
And it in rvrn concrtvahle that rmlroadi may 
eventually he reduced to a fraction of ihnr 
origtnal value — hv prD(fr<.v in artunaufiM. 

N'i loni: at hum in prnirtett enter* into the 
(len^rat tchetne of things no one thould Ih- 
vi- : ir Jin rn:Tr!(ili .r imdrr lite .1111 nid 
furget about tt. 



Becaute, if hr ttarlt wealing 4 blur nrcklir, 
ihne ■< ni> knowing when how won hr run 
havr a hright red 01 a puiple ( inr. And ihen 
hr may driire 1 dihVrrni kind uf ilolbri al- 
trjgether. Il «», Mil nrvi mine inti, hr | u 
ihangr hi» 1 n]ijiinn "I'heei hr or mmr 
uf hit tttociatrt ma) want oar Job. 



The mum a rich mm it iwver tati*ftrd 
Willi ihe tire ul hit fortune n iv,t ninurili 
jntr he km i>. -init'd 1 L :nd --.t Iv-ii m umi I, 
hut rather bmute Mi baawUdge of aflairt 
and hit bread th of viiiun have gTstM.fi until 
he »cc ■ bigger and nt|y;er thi|||t that he 
withea to do. and In-, urEibinon (u an um-plisli 
it aluiaji a few lrap* abrad of bit capitaL 
The richeit men in rive world arc u*ujtlt>- tht 
heaviest borruwert. he^autc they ate in a 

pis 1 r (11 ire (hr mott It hi r-r \ , [heir 

buuneti abLlittet develop, it falirt lat|tef 
j ! h 1 r vrm rnta to fititfy ihrm. Htit' r any 
man tettinj; our to get rich might at well rec- 
oftttVe, at the beginning, that from the y*ff 
nature of thingt. he lu.ii netrr bopr to feel 
thai hr hat enough. 




Hutinelt men, like the frit of ut. ate alow 
to llkr good advice. We tan alu-aii make 
ourtelvet helirve the othet fellow it wtottt 
il uf dun"i i L r r.' with Intri. -v^n riiLiogS he 
in more in A ponition to know the f j. :> The 
man who trtoret nevrf rrilly hellr-vrt thf 
mtn who trird, to tirrp in the same room with 
hum .11 id heard him tnorr and tellt him about 
it. He think* the account nl the too re muti 
be greatly eftaggerated— timpty because he 
doeirv't want to believe hr snotei. 



In ;i poirh tiuii.s^r<| ln.u J, nv bon>r, [he 
landlady rum out oi potatoes, but may have 
1 jLiIifTrm r r r 1 1 rhrnu- awav, hei-jtuse the talk 
lo take into accurate ennui dent inn what kind 

ot food her pi i trim ate (filing to want But 
in a well-am ducted restaurant the chef knows 
with astonishing precision jut I how much of 
e*i h article to prepare, to that nothlriu i*. 
w aat r 1 1 . 



When we tee 1 man, who hat always worn 
a plain hi mi. nrrVrir. niddrtilv appear in * 

blue nerktir, wr are inclined lo feel annan rd. 



Thingi dcjut'l alwiMi happen (he wai fliiie 
might etpeit. 

t beard of a aoft drink manuiasturrr who 
wart put out of husinrsn by proluhitiun. In 
the old daj* hr njlj iboutaridli of ctiri of 
hit hamtlrri drink lo lulounf — whrtr ibrtr 
was ilwayt an incidental demand for rvan- 
Infitnii aTini! hrvrtates. \ow ihf tr are no 
taUjcwvt. and thit manuficrurrr hasn t been 
able In tell enough rltrw-hetr. lo make up 
the difference, for he ha* never bid lu face 
fWnV keen competition. 



What Wars Do to Prices 

A study of the effects oi the last conflict considered in the light of twu great social 
upheavals of the nineteenth century; also a look at the decline ahead 



THE CHANGES in prut* thjt *rr ui 
the rootl mtfmi to ill pi ut (ram das 
la d*>. it the triangr* in ihr coat of 
living. L*« ui *dnpi ihe device ihr ijo*- 
rrnmcnt inn, and »»> that a wurkingmtn 
ud hi* Jimilj prude ally (untitc oi ± nu, 
hii wife and mrtt children, Wr will aiturae 
thai 11 the beginning tii tht re*~«m wit lhat 

man and hi* lairnl, »rr, fji j fl,«u and 

tpending it. 

A vert tin amount .,f it goe* lot frnr. inj 
allium hi roual jniiiurn inr clothing, and 
aumrthinr; mult lh«n thui* iwii combined (of 
iirod To* othrr amount* arr not w large, 
und art tuirrrd In, the term 'mitLellanrout " 
Hi thr rnd oi mV that 1 hum and dollin* 
worth; Coat there materially tnorr. B> thr end 
at 1916 it Wit rto longer $l,oa>, hui perhap* 
$i,jocj, In when we it ot into the war, 
it tint id stave jl.+tm. B> the rnd ui I'jiS, 
when ihr war cwt lo an rnd, rhote rniif 
■ tonga coat «raf k) $1.3140. And ihm people 
■aid "thr war l timing to an end, prate will 
follow," became the rttraordini t j demand 
for fh.it great pjoduilion would now hate 
an end. 

In tvthtr conn r r 1 r « , atid hrrr, prate diJ 
Mlow ior a Irttlr while hut i|(rf a Jew 
Oinnfht ltlWip> atarted up again, vrrj t«*t "id 
tery Jar, to that hi the nui nf irjig whal 
CCtt $1,000 In begin with coat $1,800, and la* I 
Jtarr tijoyy Then il ha* hern commit down 
mm ■■■ il l MDCr wnul March'* record wa» 
ii h*. 

H wr trace thr ,ijut»r nt whnleaale and 
rrtut prof* Ireim a tlartmic point ui too in 
IgjC, wr trull find that m I'jcb. when thr 
War Mat well under wn, the whtjlnnlr line 
had pnne up to 1 50, l« 151J. when wr ra- 
re red the war. it had |[otw up (a about I Ho 
.1 r 1 d then ran j|r,rm and tartar Jnnn a hit, 
and up again, and al the end oi (he war w*i 

KM 

What the At mm ice Didn't D* 

Yl)l" will rrmrmkr thr Arnntrn r wai in 
November. Along m September thai price 
(tupped riling It hr^ji-i to. Jnwn And 

term down until Erhruan <u Manh ni i<)io. 
and thrn :t umr up itvn. (rrtitjlrd 4 hit. 
and thru urnt <ni up until ihr great rite in 
ihr Um few monlht of ttit and I'jJo until 
laat May and June it reached the peak nt 
*?J. Then it turned, and with rapidm thar 
h*« nrtrr hern initialled in \mrrn an etonomu 
huinit it h p 1 1 until hi ihr middlr tit \ pr .1 it 
w |t down In (flj 

Mranwhilr » lut \i.\:H"'" 'I ' " ' ail pnrra* 
I hr rrKil !iiit «<> I J* while ilie lahulmle 
mi f>ing to »V>- 'I '« n <t urtn km up In 
l«,<i and a! the reid "1 ih- wit ilvml 
nH 4 llllle, 1 tfi Villi. Iltl'll It re*, hnl IIS l'<t 
jiih, and . amr dim n Ihi itjq latl immth, 

"The ft hi. hern a great ttral it' iDfnpl>int 
m.e retail pritr* fn*e rw.f k^pi pj . - uith 
wMeaale pfkev Thcr* hat hrrn Irfiata- 
tkttn in«r»duied M maae rheen, hm i( ih» 
mm «lfi were dntnr, lh»*e thine* reallt *■*> 
drrttnod ihr primiple hehmd rhe> am. LI 
(jaow that the irtail prwe* nrvrr fall a* 
FapitJr "i a' ,r,r ** rlL ' tim * ** w Kiile.ale 



By LEONARD P. AYRES 

I'ttt-PrtmitHt, Th* t'Ar\rt*t\J 7Vatf C+mfiwt 

VS'r can niti that furihtr. Wr can ia» the 
chanffr «iU inmf lu>t in wrvj|r«a1e pr«, e», 
•ei.wnd in mail pritrt, third in wacrt, and 
luurth m rent. 

While the** thtnp were happen.n^ in thi* 
i.ouslr>. it wuidd he well im u> tu Lnuu 
What Wa# hupprriiH^ ahroad. Let ut ewi'ider 
« h j.1 went ihi in fnur icrrat nationa ui the 

il., fid (la)i, lunir, Ijtgluui, »nij |»lr 

t'nited Stairs. Slafl I hem all off in iyi* 
at 1 nu. and miu will And ihrnt riiira; rapid! 1 
in toil and igtfi and 1417. and until thr 
end ot the war. m i<jiM- Abuui ih'l time 
rhe tialian pnir »n irf\, hiiih, thr h rrm ll 
hif/h. hut nut vi high, the Enclnh *ume«hai 
»h«nt tiuti. and the lnwe-»t nnr oi ail. at 
ohnut the inrj mark., it the United State*. 

TV eeu) 4>t (he war cap**, and pekn tell, 
in IliiU *hatph, and quickU. ■ loaaj way*; 

in I'tifkr, UpldJl, hial n«l *o - ,; ..! «oroe- 

what rn 1 ntlind, vmirwhat in the L'mrrd 
State*. All utrr ihe woild men uid : Taw 
WiU ha* inrne to an end S<i mcjre ihall 
we hair ihrvc r*u anrdimt i drmandt up"" 
our BEtikulture and mil induilt't-> 1 hr 
time ha* ciimr when price* are a*&at*t hack to 
nHfrtial." And alt ucrr ihe wurld fat a Jrhil* 
they did atari down, and then it wit dta. 
mined there wrrr in the market* 1 thr 
world rmpn *heUr>, arid thar prop I r hjd 
tn^ hern »hle tn crl thr lhini;« ihe* had hern 
auuUornrd tu, thine* thn had done without 
f*>r reaxirn nf patnnf i»m, and ihe nnr*oti 
f»r thai no hinder rtiateri. A (rrar dntuni) 
tpurr^ up prodihtion war, im rraard and on. 
effoTt wat madr tu htine ahoui thr pindu. 
lum of rnore of thne joojt 

Price* rme, and thei rn«e with iHnMndinf 
tapidil%, until li" ifar the* pit up 10 the 
peak, Then ihei dropped dr.« n. "Ihrrr had 
heen 1 noo,| Jral oi .per. uIjiumv and purple 
were maktnrj rtiooev in thr «lk wtduttrr, t*t 
ei miple at a rate thrt nevrr Jitjoi-.I ■■■ 
Selnte a* pn*i 4 hlr Sodilroli ihr markrt »rn" 
hat k Pmplr didn't <top to anah.fr that. 
Thr* didn't know what had happened 

"1 hrn [rniplr i-upprd hunnrj, pf 11 r« 1a- II and 
around the world the umr ihinc happeawd 
Juat a* in iuiS the prw r rite traielrd irnund 
thr world IfiHn ^rtufitrr rn <uuntri . *pen4irm; 
two or three week* in it* roune frntn one 
international boundary to the netl, in l«>l<l 
ihe fallmi prut traveled atnund the wnrld 
n,,r iimiillane-finih h,.r a little la!" in i.iir 
inuntr* than in another, and r»ddli enoofh 
eoinc in ihr other ilirnfmel tmm that in whafr* 
the rite traveled, and i*> the orKrt drrectmn 
■la* frntn that in which the »pn ulatinn inoh 
plate Ptaret wrwt tap around the wen Id in 
nnr diteitioei and itarted Joian in another 
diTrtflraa*. 

In lt«U and Frame. •> pnee* narted aV « n 
the rn<Mne«» Ml who had hia! i#iT««liir»e* 

M hand 1*t|M tat r***wjdaan t> their gtwtnr- 
meeit* The* «aid "We mtnt atain haw* 
ranet >redit«; we as oat •«;*>« h«.e ..ih...l.ec " 

wh» h in tlwcw a Yrbajlf f |«P*1 tfta,*!* ! tKe* Il 1 Cfll f 

e* ample n* peTm int aaip ta ban wheal at tea* 
than what it ta*4. 

And) »*r» ratiarh the tame tattt •( com- 
plaint war, madr hr|e $«Mne nirr. >a>d a 'far 



■CO in Nui rmhef, "it will not do lot the r'rrj- 
atat Itrncne Hank to raVaAC* ■<* rediwuiant 
rate, for wr nwi have eaaaer cTraW Oter 
there ihr (ioternmeni* rr»f«mdrd hn fiiwtl 
that eaurt credit, and prwe* ttatrrd "Chi 
up again, aa thr* would have taraard. aatat 
ttaned up acam here had the t Mnerawuren 
madr that potaihle. 

If thane pmn in Kraaace aaad Itah were 
Koine id keep un c«juat up aa price* in fcaajf- 

latid and rhe t mird >:nr» were 1 iirg, 

aVuwn. we wtre. 1 then thought due lor the 
moat tertoua eianumK noubir are hare irt 
irrn. hrcauar jou cannot long have rh<i*r.t 
nun irni in appoaite diretiion* m Urrre part* 
of the rtonorttic World. The* reaaued that 
in rhoae crjuntrie* and kef aa to ir|[hten up "o 
rheir credit tacllitvr*. and pr.. r» reined 
afdund and tame nn down. 

From Hapoltoa to Frxh 

f ET ua look rata ramrd nl nbr.lrtaJr (• ■ . rt 
* - m :hr t niirJ "-tatr* tor I 10 tear*, to aa 
to act what the le**ot** oi thr pan nucfci he ut 
the* ie*pe*t. In 1H10 (he wild wat rat a 
ttea! wutU War. the Napoleuno war*. aa**t 
thottly thrrralter, la* irata latrt. we en- 
trrrd ir. In 1S10 prwe* were kagk rel Amrr> 
tea. Thn wrrr ahnut iiytj faf thote tamar 
rti.nfi iKal u\ or teten tear* hriurr wr luuld 
have purchaaed tn thi* tnuonrt tor liotx 

Wr wrnr into the war with England, and 
lho»e price* tuddrnh rose utciil the* Ir* fled 
(aaf|. The European war carar iw an rod 
altrt Waierlou. and down the pi » et ianw 
with *rr* treat rapadit* . and (tupped m iKitc 
In iKib tkrtr wa* no tunanier in th« 
■ irunlrN. Snow tell rtert ttiTnih «t the teaw. 
■t'rop*. watt aa ah*olute iaitutt. Ike ft*** 
i ailing, but aa toon >< rheit was 
karveuj thn went aa daaww, and ■ e 
tan ioltaw them hrrr hsr liftmv tear*. 

Ante nc an* werr di*aati*ru-d . u*d tlwt 
eletteai Andrew Jatkaon Pietidrnr in a 11a- 
paiflra mi dii»atnl» tuni He drWtwrd thr 
United Starr* hank and intrirdmrd taper 
turret*.*, (hat i*. milatrd niifnui. Ptwea 
went up. rroole aaw that wa* lowlcth Ther 
had a w*m« . arid (her caWWr down agaam l h»t 
carrtea at* into ahaul ifa^J at 1 Kaa, 

The* we wim tn war wnh Itro.* The 
price* <av tap, anal the wat wa* a*ee aatal 
■he* ram* down Then gold wa* •»■»"»»■ rrd 
rn t'aliinrma. and ahertli thereafter an Aw** 
I rail a. t'p went thr pr* e* aca-n r... Ii,t 
We had aawrthrt pawuc ira i*v<a 

In ihorv aatal ikVil the Crrtl Wat hegan atari 
prue* that up Itota »ho*tt the ion Uriel *» 
When the war waa awer rV*a rher 

tan twtre atrwrr. We parted a law to teaaatte 

gold pataent*. and had a Ul»le -.hetk tap 
I bete 1'fr.ri t imr rctc aaad aVrana thr* »et*t 
■gaaa ih lh7*X. whan gold pert f t we«e 
rralh retirmeal Thtt t watt awt Mrat t» aw aW«w 
until irk**, a* tiftS wh»n ion were aVeww M 
§7. tht krwawf rwewrd) aa all Amer*> aw law ra n . 
So thrt ontf mat rww-rhttd* a* aawch at that 
did iuat brtwre the teat 

Then thn runted and narted war agaan. 
and w« hut a Lttle i.rwat thai rt*ee*ea*a 
the Satawah Wat. attal «W*w alaaag aa ihat 



.r„|i]ie<j 
Alliiil.r^ 



price ul luo in tyu Then thr ureal war 
I ..- mil pr«r» >h"i up to .-44 
Their wt lime the record of wholesale 
pri." for 1 mi teara Thai it not <he hi»E 
tinir lhat hti happened It 1* the ihud rimr. 
IVhj" lupiJinrH aliri rhr tuo previous timr» 
ii intrtTioncb similar I 'he prices went 
dawn after the wai lot thirty )e*r*\ and 
ijjur up rur tstenti iriri, and Went down for 
|hift> yean, and <amr up far twenty ytmrtv 
tt unguis tpraking. thjt ii what happened. 

In a long era of idling prices, if you have 
it payment to rnakf ruli ;,r a r. Irt in is) on 
1 mortgage, it is 11 lilt If harder M Jtiakr trtrf) 
ini hecautr it represent* each year more 
oimmnditie*- 

fn J Jong rrJ p'ii" jmt the con- 

trary ii true. The renin are eatier to pat. 
Thr tain arr easier lo meet Tile mortgage 
p*)tnrrir due* m>i rrsjuirr so mm h real good* 
to n like it with. It it easier to pay. 

In rh«- I T'- ran ton have not heard 
anybody talk a hour t hloarrd bondholder. 
If yuu owned limnl*. rvrrs ii-ar suu . mild 
bin a little [ft* and ■ little less with the 
uacotnr, and *o that phtat* hat largely |parae 
out of public use. 

H 1 1 r .inorhrr phrase same itp, again without 



any analog) on the part or the people who 
used it, but they have come 10 talk about the 
"<aplain> of indnttn,'' because daring that 
period it Wat the industrial man that made 

the big money. Of rourK, 11 yon buy bonds 
sou in reality buy dollar* in the future, but 
if >im bm a share of sroik m an industrial 
entCTprnw you buy commodities in the futmr. 
and whether you ate fortunate in awning 
lund* or stock depends on whether it it the 
d iIIji« nr the commodities that air going, to 
glow up in value. 

What 11 giiing ti> i;i,ipen I dun'l know, 
mi one man kniiw*, hut il teem* lo me that 
for tome lime to crime, and I would he to 
bold at to *ay fur at leaM ten VeUI CO came, 
dbcH price* are ennuur down; for one reason, 
because [hey are 10 high, and IE is eat) tn go 
down when '. 'ju are up; for another reason, 
orcaute the producing and consuming power s 
ul the World are ertcrnHjUtly uwrpi-il ;. for 
another reason because gnld to nn longer 
hern"/ produced in iLldl BUaati In the 
world 1* it was. Hie rapid increase in (he 
piudu. nun of unit! ihar Iiai been filing tin 
for thirty yrart. Hupped before the war 
began, between lojp and l<t 1 4. and during 
menr ifjm rhe amount of annn.il produc- 



tion hat been amaJler and uniller ev»ry yra*. 

But there it armthel reaton. and rhai it thai 
pricet abroad art largely reflection* of the 
bad eurrenc] otter thrrr anal at thete coun- 
tnea Itegjn 10 get stronger, they ate going 
to rehahihrate thai Lurtency, and li> do 11 
thrj hate got to get gold behind them. 

Where a rr they going lo get that imld? 
1a the main, they are going to get it lterr, 
becautc we have tnort of the currency goU 
in the world, or it n where we nay or can 
get it. How are they going in gri it ? 1 hr 
ualy way that gold can bt gotten interna- 
tionaih it by trade, and <XVr by one thoac 
nanuni, ■» they get ttmngrr, are \t°* n t (n 
manufacture their Lommodmet and tivip thrm 
to ua, and kI\ them hrre ait a lower price 
than we can meet, and take away tome of 
our gold, in order tu rehabilitate tliote cur- 
rencies Every time (hat it it tempted ttic- 
tettiullt our own etrwet will fall a little more, 
and a hrtit more, 

I think for the net! iu« tears ihote Amer- 
ican buiinett men are going to tucceed lhai 
know how tirefulty tu figure their cost in 
eatimatini; I heir profit, and lo rind Out what 
the real element.* ate that enter into a product 

of rhrif hlltine«t 



Farewell to One-Way Trade! 

We have birik up in America a manufacturing system with a fifty billion dollar output; 
that is too much for us to consume without help, and there is just one answer — 

By W, L. SAUNDERS 



TU I \l. I ■■■ ...in ?iikii;.. v. ',„ .', n I! 

Ilai nnl uhiri£fd Ahmit the^e thm^t 
there it, or thould be, no di fit rente oi 
opinion. The laws of juturr are the tame 
'.in- ■.■.■■■il,\ nvrr \Vj|r r tt«1 I rum down hill 
air trudi to fill 4 vacuum, ft ii rquajly 

liw Hj 1' line fundamental lawt fti etanomM t 
and trade arr 1101 i-hanged- i-et n» then tr; 
lo a|;rer at (o these Laws, for much of the 
diffii ultj tviih us is dot 10 a lark of under 
■ .riding and appreciation of basic underlying 
. nndiNiips 

"\arjoiw today; arr r* in(erre]jtrd that then? 

it nn tuch thinjt as one being in a state of 
lireat industrial flrutprtm uhslr the nthrrv 
are in a period of drpre«uon. 

Thys applir* with aperial significance to in- 
dinTrut nations like the United Statet. In 
Olonli thrtr mav be wide diflcrertL'ra, but 
male ri ally all peuplft ar<- inrrr related. When 
hutinc» ii t»ji]d in America, it is good in 
Knglafcd ±nd on the continent. The diagrams 
showing the rise and fall of price*, expansion 
of credit, hank Point and deposits, munri 

rate* and oilier condition* a0ectm; hutine »•, 
run nn atmost parallel lines for all induttrial 
tountriea. They vary in degree only, bat 
the tame influencei and effects ire therp. 
Even aui'h archaic rountriE* ai L'hina and 
India have hern aMn red js we have hern, at 
firtt heneficijIU ;md 1 .1 r e r advrrtely, by the 
W .1 1 

Prosperity and emplm ment M u'ood Wages 
are dirrrlly dependent tirnin larne Lonsump. 
lion nf products. 

lite building of a do/rn Panama Canals, 
if undertaken toda>. would promptly trr, the 
world on ill feet by creating a buying power. 
Thii it why botinet* boomed and prim and 
whiles Wrllt Up Mi rapids during the War. 
Vationt w itli ability to buy went into the 
markeli in such volume that [He powrr «f 
huvinf; «at greafer than of telling 



Today the refrfte it true, and therefore 
everything; fa fallinjf. Wt maj ifwrease con- 
viniplion hh eilhet renthinp OUT for new 
markets nr hy reduition of pricea. Or both 
A tariff tendt to restrict markets and lo in- 

create pritr*. Preiidrot Harding tellt ut 

in one breath the imniulahle truth, that We 

cannot tell unlet* we buy ; then irt the neat 

breath be advocatet a tariff, laying that wr 
need it to in^reate our h buying power." We 
are not weak in buying power, with all our 
gold and credit. Our weakne>s tl in telling 
power, and this it in danger of still further 
i fs j 11 t t r 1 1 r ■ 1 11 1^ 1 1 1 1 r 'h r ." rrUrinn- 

Jjiw price* inrreate • un'iniit-f consump- 
tion inr rentes prosperity, prosperity makes for 

tend wagn, hence low grkei make for pros- 
perity/ and good wage*. 'I hi» it why high 
tain, which act to mere ate prices, retard 
prospenth and Sower wamtt. A tan when 
impoied in the ihapr. of n Jii^ri [a riff hit the 
same rflttf tit an iolernal tri^iiiir, nr any 
nrhrr Ear; ihe public aJwav* payt it in the 
end. The way to kill a tdiflg il to taa it. 
A tiling raxrd ii a thing avoided . 

The importance of leepinn priift down it 
coropkuouilr thown in rht Fori motor in- 
dustry where there it world, wide activity, 
good wairet, and fabulout profit* even during 
harti timet. The Wool worth |W and ftn 
cent -ttotei *re toother [lluttrarion that tow 
price*, which mean low tottt and large con- 
sumption, are things To be aimed a I In this 
malter all tariffs act It bunkers fat a golf 
CDktrK, Cwarttrle* gr°w in wealth in pro- 
partinn 4s they p rod ur r and tell at profit 
the uroductt nf the mills, the farms, and the 
minet, ttl Ruttia, China, India, Argentina, and 
others, the principal wcalrh-producing indus- 
try is afriVuhurr, A great agrarian nation 
ts *|nw 10 umtv and pn::prt. The net v.ilne 
nf tlie product in proportion to the Ubof 
employed is small when cum pa led with Htanu- 



r .. hi^inu J in- peiiplf lice ru rj.i ti 1^ n n l 
through induitrial ^stablithmenl that coun- 
trie* hecmtir rich and powerful 

Figure* taken from tbe Udtrd States De- 
partment at Afiricutturr. the Otffiftif i tl StW' 
vry. and the Centut Department show that 

in the year IOJO the grot* value of our 
inanufacrured products tn roughly fifty bil- 
lions of dollars. The value of farm product*, 
including animal and animal product*, wa* 
only half of that figure, or twenty-five bil- 
trom, while the mine* produced about five 
hilluun '['he^e njrure* arr given only for 
the potpose ni o snip, 1 ling the febtise proejo. 
tier values ut the induirrin, as, 1 ven large 
part of the products of agriculture and mining 
baa been uted at taw material* in manufac- 
ture and rhr value* at iuch are included In 
the total of fifty billion. 

Here st-y «ee rluT our mill* and work* 
are the greatett wcaltll-pruclii i'i. i.-n 
in the world. We alan aec bow dependent 
agriculture and mining are upon the rliainie- 
nance of our manufacturing plant*. Through 
this industry labor ii afforded an oppaTrumtv 
lo advatiir from lower 10 higher ttandatdt, 
The capital involved es;ceedt thar rmplmrd in 
all ottiet industries. Let u* take cue then 
tha< this atset is not crippled hy blind U carrr- 
inc to selfiih defflandi lot ECryernmeist tU 
in place* where tor effect will he tu handicap 
this giant induttry to lllr certaiu injun n-en 
of th-»se who mas hace been tempotatitv aidc<|. 

All trade, whether domratlc 01 foreign, i> 
a malter of barter, eichaoge of goods, Mmirv 
it aim pit • paper promise to pay gold (where 
rhr ^.jsniir-i is uu -1 unM ha,ti«}. just at 1 fnillt 
ticket represent* a bottle of milk, and it 
is., 1 1 hirst unlets I he milk it behind it and 
it ulhmatelt cifchanged for it. 

Ttlit point it one pi fundamental importance 
at beating upon the wbnlr qiurtriaci of foreign 
tradf, tariff, and resumptioo of protperitr 



We are used Id the statement Lhal la fining iji our basic about 130^00,000,000— q1 Hi mi about H+U that amrjSBt Mmr 

industry. But what if w* wtr# all /jrmen? The value of products, writ about JS.COj.QCC.lMX] Huca ot tJa« pi admit 

all HKtJi rnaAkifacllitad to Ibe UrtJled St*1ra during 1919 at iarroa and mines luu-nd a market through, the lactone*. 



It it the ke\ iuhi««t of today. Unlet* it* 
truth is rnrnRnbred and the 6ki1 policy of 
the L'nited Sure, k khiued nturdinjllv ihi» 
hi£ liiii billion dollar induslry. manufactur- 
ing, will surely sicken and decaf, carrying 
down with it the whale business structure 
of the country, including famine and atimng. 

If I want to buT your krrilr, 1 must eithrr 
give jun a [old dollar (nr »r» equivalent in a 
pieire u) paper called a dolUr hill I or I must 
give you a dollar'* worth of service by work- 
ing tor vi>n ot the pigment of the Jrl.r td 
vou might be poirprinrd by your taking my 
time note, or you might agree id accept m\ 
fountain pen in rtthiii^r There is Hi> other 
way by which thit bimriru of purchase and 
talc tan lei irr led nut 

Now, inatead of our meeting face lo face 
in thi» deal, suppose you are in Ivondon and 
I in New York. F.iiifJv rhr umt proem 
mu«t be followed; the only difference is that 
there are potuidt tlrthnif in London and 
dollar* in New York, to t buy iterting hill* 
which hatie been iiturd representing a drhf 
in New York. If ihrre are more dollar* 
bemir lioutrlit in Ijuidon dun Merlina m Ni^c 
York. rtrhan|(e goes in favor ut rhr ihil'ji 
this is the present situation, din? to eJCCTM of 
rtpon tnlei ovrr import purchase 

Uold beirtit jcvrpted oer! whrrr at the iMiid- 
ard af value it it tiamierred from * drhi.jr 
to ■ creditor count f! when exchange ratrt are 
agjuist the debtor country became in tUa 
war debti are paid it parity and without the 
.ul.lr.l .mi measured in thr rubjntje rate 
Thit it ihr ifji.m fur the prrtrnt large 
importation* of gold to the United State*. 

What are we gome t« do jK.ut it* We 
must take Our pay in goodi. import* nr the 
working of the nalutal jiiiI inevitable law^ 
"I >■« wflomie* will surely revult in the gradual 
filling off of our export trade. Thi> trade 
it now from ten to fifteen per cent of the 
tottl product* o| our industries with piwti- 



bitinet of rnonnnut rtparttmn because of the 
increased capacity of our work*, and the 

luTiirfe*.* l-evnirie-.nl til- < ountr, in m,1- 

teriali, Durirrg the mnnth of February lati 
our imports fell off mote than iiftv art 
cent at compared with February. i<fia. tx- 
putlt in the >Anie nuifith- ilo lined t went 4 
fin ftt Cos. Fat Marck thr falling off it 
*tiH greater. Both enporti and import* de- 
i lined more than rift! per cent. 

Let Ui not deceive our*elvc>. America 
with all itt retuurcea doe* t"Jt atTord ihe 
market lhat lay at our fert at the close ot 
the Civil War. Thr era nl protpcriry whii'h 
followed that war wa* due to the develop- 
ment of the We»t. Thit hat h«en accom- 
plished. 

We mutt now took overwat if we would 
keep the wheel* nl .nmrnrrie guing round 
We arc indulging in a fool'* errand if «r 
think (hat we can continue to da i one-iiJnJ 
trade F>en though uur cuttomrrt hr n. h 
with money in (he hank, they cannot continue 
to trade witb ut unlet* we take gnod> tn 

.-v. Ii.uijjr Wr du n. it w.i»1 rti'-.r pjpei 

mnrter ; they cannot tend ut gold. 

It it a popular fallacy to think of (hi* 
ntivrr in thr li^hi ol helping Europe it 
Hoove? helped Helgiurn and Poland; or at 
one nniihl help a man who had fallen on the 
roadttdt with ■ broken leg. It will not help 
him to break hit other Irg, whuh it what wr 
are nnw d<mi£. We thou td help Future it 
one micht help a rneihank who it trying to 
patch a leak in the boat tett We all go down 
together. 

Proietriiin to Ararri,. an indutltic* it all 
ten well if we know what we ire doing 

Protection i* a policy ; it hat never hern a 
principle All wite policies give due iwi- 
tideraiinn to circumtttrtcei and govern thr-m- 

teleet m t ut Jiiil'Ii 

lo ihi >.1J \l knile! dj!t the condition* 
were not as they ire today. la mi fuada- 



nieiital retpert thej ttrre thr revrrve of prt»- 
ent conditions. At that time we were a 
debtor nation, Europe was reporting to ut 
mare than we could pay lur through rtport>. 
Our debts were piling up to that we were 
faced by the danger of exhaustion af our 
Hold tupplt or tetiout depreiriarion of the 
dollar in exchange. We were owing Europe 
about five hundred million dollart annually. 
Su a high tariff was eitahlithed to restrain 
thit muation troiii r^j.hm^ hirmtul propor- 
tion*. At the tame time this tariff actrd to 
nurture and devrlnp our infant industries 
which were ttmoilint; j^iiiM older and nw»re 
rtperienced rival* abroad. 

1'odai the tituation i» enritel! and funda- 
oirriull! dirTrrent l.urupe it piling up dchi* 
to ut ol *h«iut lite hundred milium* annuallt. 
In the wurdt of Mr. George E Roberta, 
there it not a oriole iduntn in the world 
whose inhabitants can obtain the meant ut 
making pairnenti m the United Stale* with- 
out paving a premium, and the premium, 
range from ten lo ***eral hundred per cent 
Here is 'Vroeection" of the mosi prank al 
kind 

Whrn meaturrd in W talurt an automo- 
bile which tella for Sr.tioo in tht t'nited 
States ii exported and put rimed in Knal.md 
will cost about t».*oo, in France S;,^t»i in 
ttalt S8400: arte in Germans Sjo^iici 

MrTsat of our induttries ' Tnry base grown 
usd. flouKuhed into the full vigor of manhood 
In the larger and fundamental things we ate 
ampl} able to hold our owtl in competilfiin 
with the world. 

II wr endeavor (u sotrr our ptnhii'm 1" 
heeding the demands ol telriJi or poUtkal 
intetrtts. wr do not suite it ai all I." «* 
nisi undfrttand Mid Ji;i^r tbttUl r 1 1 -- |*Wil 
mental lave* governing ttaj" mi J ..rnimeiir 
ami then with htoad vition lollnw ui.J adhere 
erh thrm !" rr.in K - to pot the ithole world 
includini: outtelte*, on itt feet 




Lobbying — or What? 

a/"Vl TKIliHT opponents of organ be J business, and t)iotc 
I f who compete with the National Chamber in orgartiaaNijri 
efficiency. have recently cast tome brickbats in it* direc- 
tion. Senator La Kullctte, defending his war record before an 
audii-luc at Miiduoil, ii rt-|«irtci1 :u have said: 

Their are morr th*n i « rim -rijihi powerful lobbyist) maintained 

IV ,.!,„•,>!-.••• .! the ■ -i ••- id n- i i..-.- -i .l..ll.<r- i- mflnfmt |. T 

i it Jl Cain*! (hi ^ i r .ir man oi • tij.cn i I lir n- ii i lir 5 rvited M ,i r «■ -. 

Chamber of Cnmmrrr* — (he rnott dangerom organization — the moir 
nreiudicial to the interest! nl J"n™-'in if rccogniftcd by Abrnha.nl 
Lincoln that wit rvrf ttudr in the United Kraft*. The United State* 
Chamber nf Commerce is f pending million! of dull in — tt it for fun ?— 
No! It'i tot dullsfi — profits- ;i l Jjn t i mi nnce of IrjiiOaiiun in ihr in - 
Irreslt oi b\£ husine-si, 

A measure come* up and th-rs jrei out what thry tall a relet endum 

ballui m which rhry explain the issue. The poor sucker i in their 
hied cosaoxeciaJ clubs vote on this m represented by the Chamber 
oi Commerce ind thtn thai IhiJ,. boric;* those fijfute* in to influence the 
iiliinlii 1 1 of Congress, 

There ii the Scam an i Law. They 1 irnt our one nf then "leaded" 
tt frrendunis. 1 knew that th? Uw is m fhr mn-ir-u-i nt thr publk 
and of the United SlH.tr* a* aeatnil the world. Thin organization 
would h»re fattrwtd ii. Thr United Srate* Chamber of Comet? net 
ii fordid id its sou I. Atid in spire nf what rhry did, thr law itill holds 
it* place in die nature:, &i thai country. 

This wis* not exactly newt, as a. few wrcks previously the presi- 
dent of a farm organization at Washington had listed the 

lulilm- " :in,| the United State* Chamber tir-.r ptsot in 
power and influence. And because the Chamber naked the 
opinion of its membership upon the principle of open-shop opera- 
tion it has become a special target of the American Federation 
of Latter, (he vice-president of which is tooted as referring to it 
as the "Chamber of Horrors!" 

Such recognition by a United States Senator, and such testi- 
mony of rival organizations seeking the car of Government on 
behaif of the two other factors in the economic rrirtod, agricul- 
ture and labor, might well appeal to members of the National 
Chamber as a pretty good record of accomplishment for their 
organization in its nine short years of life. 

T I M W not be ami$s to consider briefly the charge of lobbying 
I against a body set up at the request of the President of the 
United States and which has had the high praise of suhscipicm 

IV.'-i,!- !ir- :t'i.| . - [>!.-■■■ |,. r ■■■>-, jmrpov* .m.j 'hi- rut r hods 

of achieving them. 

What is the conception of a popular legislative body in a 

rletnrn-tai y ; t p. n w b;H .in i i m pu t st-s s b< d , i n rJu'urrti 

caJIv act? 

IF the Congress is a court of justice no one will deny the 
impropriety of attempting to influence the npinions of rhe Judge 
with testimony or facts nut of record. 

If the Congressman is to act upon only what he knew or did 
not know of the country"* political and economic issue* when 
elected, ia to surround himself with a Chinese wulJ, then an 
attempt to place before him /act* and opinions of those whom 
he represrnts, is reprehensible. 

Not the conception, yon say. 

No, Congress must represent, literal ly, speak for, act in place 
of, its constituency. 'Jo do so intelligently and honestly, it 
must keep itself abreast of the limes, it must concern itself with 
the latest and best developed ihought on the issues before the 
country. Two sua iivi Presidents voiced publicly the need 



of the Government for a national mprcwion iff business opinion; 
Iwith interested themselves in the crtatiun rirganiyatinn 
through which this expression should be gained. One organiza- 
tion failed, because it was not based on a sufficiently broad 
foundation of democracy. J lie other, the United Starr* 
Chamber of Commerce, ha* reached its present position of 
inHumcc l>ccause of ihe methods it has employed in securing a 
national expression of business opinion, and because of its 
methods in presenting that opinion for the consideration nf t hr 
legislative and executive branches of Government. 
The National Chamber proceeds from this premise; 
i. Business has a right to prrftri! in views. 

1. The « vjpws oupht (n hsve cnniideritkin fur wtuf ifie^ . lt e 

worth. 

J. R ijjh r-min drd SenatOri and Representatively and esecmlvf ttfft- 

ci*l*. not only desire to receive thrm but 10 weifh them at well. 

How ut this opinion obtained? There is no mystery, tS6 
secrecy about it. Commit tecs arc appointed in The open. A 
question, with both tide* fairly presented, is submitted to the 
membership Sometimes _the affirmative win':. srrmetim« i the 
ne|fjitive. The vote in minute detail is published and a U. S. 
Mail carrier lays it on the desks of Government officials. There 
is no hanging around corridors, no buttonhohng- 

If such simple procedure, such open operation of tt policy of 
nothing to conceal, is attracting attention because of it* success, 
perhaps it might be imitated by organization* representing 
other rhan busiiiesi rUtoMtS. >is he sng n real and hnnest OOMT 
button ru detnucrao- iJi.-.th ,md insTiniriiir^. 

When Usage Saves Misbranding 

MISBRANDING as a method of unfair competition under 
the Trade Com mission La* has. Wen Ik: lore the federal 
Circuit Court of Appeals. The Trade Commission had, ordered 
that such lalit-k as "natural merino ".him, 1- "wool shirts,"' 
and "natural wool shirts " should not be used by manufacturers 
on goods which were not composed wholly of wool. The 
evidence was that these terms have for twenty years been 
customary in the trade and arc underitood accurately by the 
trade, although acme part of the consuming public might bt 
misled into thinking the goods contained not fitng but wool. 

The court said there was obviously no unfair method of 
competition as against other manufacturer*. The possibilirv 
of retailers using the labels to mislead purchaser* did not 
confer jurisdiction upon the Commission. Conscientious manu- 
facturer* might prefer to avoid label* which could be used in 
this manner, and Congress might find it desirable to prevent 
such labels. Meanwhile, however, the Commission ts not a 
tensor uf business moral-, generally* 

What U Income? 

INCOMF. is a perplexing thing in its different forms, and has 
repeatedly been before the Supreme Court for definition in 
connection with the federal tax. At the end of March the 
court said that its definition has now prcrgrcsjcd «o the point 
where it reads, "Income may lie defined as a gain derived from 
capital, from labor, or from both combined* provided it is 
understood to include profit gained through sale or convr.rs.ion 
of capital assets," 

The emphasis upon the proviso marks the question which was 

before rhe court ;ir (he time I'hc ; n at i«ue was thr 

taxability of gains from sales of investment-, the taxability 
turning upon the nature of ntM gains as income or increments 
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imi capital The court held that they were income, and Iwusbed 
Hid* "the rehMmem* of lexicographer* and economist*,"* re 
ferrirtg to the heated conmwrftv among the learned doc ton «a 
to whether an increment to capital i» capital or a fain in the 
nature of income. 

At the itmc time, the court let right a situation that had 
caused some hardship. Keen where an owner of securities sold 
at Icm than the coat to him before I9lj ( he wn being aiarmrrl 
a lav upon a "gain" when the telling price »as greater than the 
market value in lot j. The court dryly remarked that there waa 
no "gam" in Mich a ca*c. Taking a cue from thi« conclusion, 
the New fork legulature made haatc to comet its State income 
tan on this particular point 

I'pon the main point, the taxability under the federal income 
la* of gains realized Upon capita) uarn, the Supreme Court '» 
decision pretty well let tie* I be law. Since such gain* can be 
rated, the outstanding question is. what is fair? L'nder the 
present la* »uch gains arc raited at the rate of the year in which 
they are realized- The National Chamber ha* declared rhar 
gums at thit nature should first he carefully defined and then 
subjected to a less burdensome rate of tat than income from 
current buaineaa operations. 

Hunting the Invisible Export 

iNxIsIFll I FX FORI s present a problem of investigation 
1 worthy of the pencil of the moat enthusiastic statistician. 
Being invisible, and appearing in none «f the Government "i 
tabulation of export-.— or any other tabulation, fur that matter 
—their discovery en tints no uuall amount cl clevcrnrs* 

Beside*, our invisible export* were for many year* so far 
exceeded by our invisible import* that aa American statistician 
with a touch of patriotism in him rather preferred to live in 
total igm-rahfe than to dig out (he unpleasant fact*- The 
change that ha* come upon the face of the economic world, 
bowevrr, ha* altered our position, and the technical staff of our 
Federal Rrsrrvc Board now i* expending much mgenuirv in 
tracing out our invisible exports. 

Payment fur ocean transportation on international shipment* 
is one of the big item* in the invisible import ami export trade. 
sVlut American* paid for transportation on their import* uaed 
to make negligible what Americans received for cam rng our 
export* The Reserve Board * staff haa now gone far enough 
to conclude that in the second amount eiceedcJ the nnr 
by |i7jprxv»o at least, and possibly by aa much aa f JyCooo,- 
000. 

That 1* a figure lu cause some national satisfaction, especially 
a* we were dccu.iomcd to hearing in the pre-war year* that the 
annual balance »u f tno/rcryooo the other way The mistake 
is not 10 be made mm, however, of becoming *" rnthu*ia»tK 
over our new situation aa to conclude that we outstrip t »rr*t 
Britain British statistician* have been doing -ome figuring 
of thetr own, and reach a figure of One billion dollar* a» (be 
amount received by English mncrnit in compensation for 
shipping services performed around the world in lQ»a 

It is to be remembered that these figure* arc compiled for the 
purpose of showing the trade h* I ance between a nation and ihe 
real of the world. In other words, they rterrspond to the prkca 

•in n ' ■<■ » 




at which goods are »id for rmjxgt. and * 
(he protit* that were reaumf In (act. 




main unchanged even if the ftrarnshij. compinn pcrturming 
the aersKca had Operating expenses that svere larger ilmn (heir 
receipt!. 



Government Control Hurts the Flavor? 



TOBACCO seems to 
t smoking for year* 




MOV >POtJZr.l> 
and odor. Aft 
for in France tobacco 

of French chamber* of commerce are asking for 
sec in a rest o ration of competition in the **i j *http 
chance to set some quality me their rnoney, and a bit of 1 
from retailers 

A glimpse of retail tobacco establishments; in fist United 
State* has caused envy. " In mast of the retail cigar -and- 
tohacco shops in the I'm ted States, sonic of which are palatial 
settlement*, 1 (he French smokers say, "the stock is kept umier 
glass, and in the highest grade shops the question of temperature 
and humidity, of special importance in the prr»er*-*tion of to- 
bacco, is earefullv studied " 

In ((unpinuxi thev ruefully tunremplste (heir own vttuartun, 
when they want to smoke. "In France the sometime* amiable 
state recompensed widow concession a iufe of the bureau dc 
tabac never beard of hum id m . She rs an automate snd ahc 
drat* out the good* she gets from the stare factory with the 
same indifference a* if they were bean* or potatoes. She leaves 
package* of cigar* on the shelf until they become dried into the 
paper-pulp srate, and she thinks they r in prove snth agrT" 

The Hardwood Lumber Caae 

/ *ajPCN PIUCE COMPETITION, a* beibre the So per me 
\ / Court in ■ rase regarding the operation of a statistical 
Inireau bv manufacturer* of hardwood timbet, apparently will 
result in a judicial decision of the 
this partic 



the facta in 



particular 



autumn or 



The case has already been argued once before the Suf 
Court. After deliberating, the court asked far further 
merit*, setting April II aa the day. When April II came 
around, however, the court postponed reargument until the 
twentieth o i next October. 

England Hasn't the Answer, Either 



INCOME TAX revision mar he tW order of the day ia Eaa*. 
land a* well as in the I'm ted Stares The British plan is to 
pot into tunc rev-onimrrujaf i<in, made In a commission which 
studied the workings of the present law, giv*ng aome at tent son 
to our experience a* well a* to their owa. _ . 

The great change which may be made this lear in the Brinta 
plan w*y ejaasa the tax to be paid, like our own, upon the net 
int nrnc c,f the preceding year. At present most bourse** enter, 
prve* sn Europe pay tax. not on the result* of the preeedsaw 
year, hut upon the average far the three p> c*ccli s*g years. Coal 
owners pay on the as-erage of free years, and m the cxvar of a few 
busirtevaasi the average ia on seven y**Sfi> 

Of course, the present British- plan w meant to can for k***c*v 
In the new plan. s**Wwis*r 1 there will be a rxrnrissTin far lusma, 
probably through |wiiiis*x*iTai to meet kaxsea me nay year so far 
aa they eatwad csurnngs m that year by putting (he deftest 
against the net taeswwe in any of the following 111 sear* 

In the rear that ended on March ]t 19I1. the income tax 
yielded to England £ va^/*nrxaTnr>--tw afcnwt 1 1 .r+fiaofiao at 
present exchange rate* -and dweXresw profit* tat Li*x&XH3fM 
—or around fOofieOfiaa. sVitssk revrnwe from all mron 
reaxhex) £\^l$/XJO^Kti — about t$,~KOJxx>jri. if ssparrd s* 
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Some Social Problems of Business 

Bctti-r relations with labor, adequate housing for us all, fuller facilities for education, 
more careful selection of immigrants and better treatment for them in their new land 

By JOSEPH H. DEFREES 

Prnuitnl Ckemhrr nf Cawimrrrr nf /*r tj*)t*4 Stat.-, 



r' IS the duty <rt rvrry sincere American, 
big or I it fir- business man, larmrr. Lawyer, 
laborer, teacher, mechanic or clerk, to 

make hii personal wnchf (aunt fur tile 
iinMirtiit: ill wMiil jn.l industrial condition*. 
The sober maimi'ii sense of (he American 
jirfjfilr mu*t and will. I am satisfied, assert 
it>rll «:rh respect iu thr rrtpuo^iluliiii-t. jnj 
duties nl da»M-i or j;r<.iiTJ*. and even indi- 

There are many signs, of a hri.iJ.drr out- 
look and * keener ifiw nf public rHfMHui- 
hilify. The proposition was well put by the 
5*i jrrjri nf l-ftbor m .i< ■ which he 
recently made ih Chicago in «'lii. li he made 
this statement: 

NjUnn.il suhilin 1 (*rr.sr*"riii in thertfurr 

seen fa be a problem of ntiiinldtmng equality and 

Justice hciunn all Ijtlnfs. the wrntber in yeojueejoti 
ina, rtw ur^am/cd srotLcr, the m (crests nf the 
manufactures' and of the distributor. A policy 
that will maintain a continued pr ' * |>cr 1 1 v i-r ■■■nc 
*ill maintain it for all. 

There mu>£ he- tnenr ivav hi n-hu h rhe 
Honrjak' km resulting I torn strike* and lock- 
outs mar be ssnided. They are thr an)y 

rUstc* nf controversies for tht settlement 

oi H'hiih, hi impartial tribunals, provision 

gen mil* it not made There couk be i 

iiji in this twentieth century whereby they 

a bo. tn»j become subject to nich a type of 
jurisdiction, even though such tribunals may 
br vultMtary and not of legal creation, In- 
teresting and valuable experiments having 

'■- " jkltl id ji 11' .ii w il ! i rl iin limit ■■ 

tinnt are ihr Railroad Labor Board and the 
Industrial Cniirt nf Kansas. 

Here's n Hopeful Sign 

\ HOPPFLI. siirn n found in ,i recem an- 
■** utiuncrment of thr secretin of the rJrtci- 
laier*', Masons' and Plasterer*' I International 
I'nion in a rrlrcram id the Secretary of 
Labor, the press account of which stated 
that thr mm age endoesed legislation (a com- 
pel »ll parries to labor disputes ro get to- 
irerhrr and arhEir jr^ I hinding agreement., aiuj 
<juofd r 1 1 <■ iiniMn oilttia] at iayini;; 

ft is rntnr«l» o r)' upon "ur rormiim to eorn-i1iate 

1 1 .i '■ * ,i j i--., (.-• r • in ii, .H .1 .ill i.rlicf 

.■un^cjhic eandiMnnj fhaf tend to CaaM rftifonr* 
with cmplnyen., and when an a|rc«nent ii entered 
into, or an arhttrjtkin ilcriiinn n rendeml, <ur 
nvcmlxri muat hulil name inviolate. Thii apfendid 
eall it "a cum [ml w ir-v athitration" if you 
will, hit rnurinl in itnt nne offirial »rrilke nf levy- 
inij of one cent of unlet auetsmenti upon the e.irn. 
.ngt of our tncmlurn for Irmrc (h^n t»rnty J cur*. 

[t has hrrn mid that the Chamber of 
i Hitnnirrie rtl thf Llnired Statei i» aponior 
for and ia aerttalin|( q movernrnt tmder the 
label of thr "open *finp" frir thr dritrurtion 
of uniimivm Pr-rhap* no hettrt opportU' 
eiit> will incur to turn unh •r.urnvnn 
They arr athiolutrly fakr. The Chamber 
hah net relation to »n\ <iu h rftorr. It ttand* 
fur the priiiciple nf the "open *hnp" in it* 
true inteaTrirj'. The Charnher of Corameere 

ui :\;< I riued Stated has no crinlidenlia! 
prinr«e». makes no Kcfrl efinrt. Amiuii' 
tnai kmm at all time* hi iu puhln frrnrd 



•■-I m ll>.- I. luiiil- r ilOf and iilat whill 
it .nandi lor. Itt tieeiainru Ate made puhlii 
Mat it b»» taken no action, and hai not par- 
ticipated in any action in respect to indust- 
triiil reUiiu.ni. which hyi riiit hei-n spread 

bmadca*! ihrouchoui tlir country in the pub- 
lic press. 

The Chamber ha* trown upon the t-on- 
KicnjuteM of (fie American public, upon 
tbote in high places, upon tho&e who have 

to da with national legtilttivr nfia.tr*, with 

the ettceptirtfl of a feu- peculiar men, unlit 
it ha* cone Id he linked upon gcneriilLy 
one of the fnTeittoar in»ititition* in nut nit- 
ticjraai lifr. It hai iromr ro this plaire hetauie 

it n it servii-r m tjni.r.ir Iiruuw in jII 

the matter! with which i| ha* to deal it* 

irtqutrfr fa Hncotrtial, it* detirc t* to aid in 
r * ii i h i reMilr^ which, ivhile (dt the good of 
botjfleii, are ajao for the common Rood. 

Service, Test of Organtiation 

IT teeejfoiaea thai the value of any orcani/ i- 
tinn, in the life nf the corntnonity. i* de- 
termined by the irtvice which it renders to 
thr community trsderd, jt *rwulel be iiaid 
fbaf rn (ijifiirimi of ibis prirviriple aoplies at*n 
to the Individual. Pot him *uch aervjre 

in either prii) ate or public effort H the hivh- 
est and best method of obtainine from the 
communiity that eim*perit^ arid rijtht to enjoy 
a clean and enrnfortahle life which we have 
tome to look upen as tht heritage of every 
Americin eitwetv. 

There are two problems whifh are bailc 
-,, FiTT-. tliincT, (W !■; Hf>u*inp the orhan i- 
Fdm atirm. 

A happy and eontenteel people, ■ lane. 

he;ihhh\ and *nund i itireri*hip m*y not br 
etpciTeiJ qn Intu; as livinE L rondiliqeii _ ire 
impoissihle of comfort, ft it conservatively 
r*tim«rrd that rhr United Ststr* i» i ,j w,cjOfi 

dwellinin *hort of ita pre-war ratio. Thi" 
drani that approximately 4,0110,0110 peopU ftt 
America are adversely afrected by theae rV>l«- 
iou. ioniliriurv-, ron*.ider wliai this means in 
rhr life of our people if it is long rrmiinued, 
if )! rowing chiUren nf teii*¥ know no home 
evcept nnr sh.irrd bv injttiders, or a lingle- 
room apartment. Four or five million per- 
inri* have been crnwaVd in with rwHce that 
mini more and our whole at and a fd of livinjr 
ha* been forced down tn tui tlarrairiK client 

Doclnrn and public health wntkef* *ay that 

smmurality and irnanitatinm have tncres*rd 
a) arm inch , 

The dilution of thin if r rat pmhlem not 
unh mean* mixh to the morale and health of 
our people but it is essential te> our national 
Vr.-. priif. . 

Pducationl 11 is said that eighteen thnu- 
■ mil i |,i«TcK>m* in thi* inimttv were idle last 
sear through luck of teaehen and that many 
thousand* of the teacher* whn *erved were 
ioiuffiiirntly edmatril. t im-idrt the shoftase 
alone. It means thai approximately half a 
!niEln»n 1 hildreo Were either denied education 
fir erowclrd into other clauroomsi where t ties' 
were [riven such education a* they COuld cet 
from uvrrwEirkecJ, uttderpuid, and under- 
fiainrd learhert- 



Likewite it cannot he expected that the 
south of our land, (-specially thaw who are 
hut one gr nera t fan aw*¥ frow fofeiifn coun- 
trie* wnh different idrad Irksn ours, can ap- 
preriarr anil understand their privilege* in ihit 
lajtuj of equal opportunity unlet* there if. irk- 
iluded in the curricula of our common »chonl* 
itudtes isliiLh shall reault in a true unrkr- 
standing of rhe theuiy of our representative 
£nv ernmrnr and of sound ecommiu*. The 
south of today <> the man of loennrrow He 
t* an aitel or a liability accordingls as he may 
hr able to see the Itghl, 

The *ame may be said of the immigrant 
and the *aii)e principle of proper rducaiUw H 
insxlsrrf in his trearmenC. 

Wr ate Told that the peoples of thr dis- 
turbed lands on the other side are w*it>fl£ by 
the hundreds uf thouianJi in iianri! endeavor 
iu secure passage ro thi* country. We are 
lold that many of them are subject ta Infirmi- 
ties, eirhrr physical or moral. 

While this country has been made by im- 
mi|tratinn. while rhr fnref arhrr* of all of us 

writ once foreiicnee*, and while there mas Ih 

nerd now lor appropriate t^pescif tninsilfr attrs, 
our law* and rule* mm r mine inim>i£ratjon 
mji well he the »ubject of reconsideration in 

the lifht i.r csi'tinc linnos. A prnccs* oi 1 

e * umieuuiona and selection should he set up 

by our liovernrnrnt abroad in estch stf tbaj 
n*Jportt from which the tide* may be espected 
n> inmr. The unfit physically or rnoralfl 
ahould he rejected and not permitted, to sail. 
The reL'orift and capacities of those wlm are 
found to be acceptable, according to Certain 
reasonable STnndurd* to be prescribed. sheiuM 
accompany thrm to this country, 

7 he ititm iirr ant should be met here by a 
sssfem instituted by the Government and coffl- 
|m -il <.p peihple ei|ijipjsed si'ith tncmleJije a* 
to oppnrt unities in loralirieis and industtie*. 
Me;ins should be arranged by whiib thrse 
people should be induced, not forced, to r>o to 
the it placet and en^apr in fhn-e md 114 me* 
where they are most needed and where they 
msy be expected to 1 Lice red - 

Stilting the Immigrant Right 

IS mch community, where thtfe ate now 
lorrigrner* Of where thev ni^ come, who do 
not speak our language and who do not under- 
stand our system of governrnf-nt. cither local, 
•tare or national, and who are no! informed 
as tn our social customs, there should be set 
up definite and wrU-or|ianLtt>d. facilities 
whereby these people would he sympathetic alts' 
Glided in finding proper placet to liv# and use- 
ful employment, stimulated to seek edltclfaorj 
*a> that they may speak Out language. Iitofiht 

• mi v. »trm of unveinment and made to under- 

• r n,1 i.i.t ....i. l cui.1c.mi and -hi fris.- haait 
of economic effort. 

All uf thew problem* jre problem* which 
must hr considered Irom the husiue^s nelt- 
point in the litht of the public intefrvt. t',feat t 
therefore, it (he reiponsibiiity nf the chambers 
nf commerce and trade otgtintsarions I*— 'jfr* 
nut the United State* by whatrcrr name thry 
are kniissn, national, state, or local. 
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A New Plan of Tariff Making 

American business asked to consider a tariff adjustment board empowered to fix rates, 
as changing conditions warrant, but within limits set by Congress 

By J. W, BISHOP 



AMERICAN business hm before it 11 
f-\ proposal inr ■ nrw method nl adjust- 
* ^ ing out tariff rates to 1 he thin Kin* 
l imJiUimi nf mar foreign trade, without nrg- 
lecling thr duly u( promoting rht interest of 
thr Ametu.au puhliL a* u whole mid protect- 
ing American industries from destructive com- 
petition from art road. 

In hurt Tlir (1 1. in calls Inr tariff legislation 
which shall permit adjustment ul Intra within 
prescribed limitations And (or the creation 
of a Tariff Adimtmrm Board winch h jI I 
fie rates withm tuch limitations. 

This plan, worked out by thr Committee 
on Tariff Policy of the Chitnbrr of Com 
merer of the I 'ruled State), was submitted la 
ill the group Hireling* 1! Atlantic City "Inr 
consideration." TJlrrr »■)< n<> rrqurit for 
action at thai time. 

Hrrr n (he nrfipni.nl; 

Fine Jl r» retain mended ih.n pcrmuncni tariff 
Icgislii tion ahctuld be 10 framed a* to permit adiua-i- 
rnrrtt of individual in» nf particular schedule of 
rates within prescribed limirartmii, und acirhnri/e 
ihanpci tiurmti from lime to time without a general 
rrviimn of the tariff, and ihm affurd reasonable 
latitude tn rhe application of tariff rate* to any 
commodity, nr gruup of conarnod.iia., in ttfder that 
there may be flexibility in the adju*nnrni of said 

rates to the Varying Hut luatluna nf industrial anil 

Imde condmnn-i 

Second: It 11 recommended lh»; sulIi permanent 
tariff legi>latKin sh.mM provide fur and create a 
Tariff Adjustment Board, appointed hy 1 hr r'rrir- 
dcfit and confirmed hy the -Senate, with such eniolu 
mrrit anil (enure id offiie as will remove tlicm 
from political inftuence and penooal interest; thtr 
thia hajnl shall be x|iai-aic and diannet from tlir 
present TanfT Commission, the dunes «f whirh 
a/muld be modified Hi require a repjier of ira invcati- 
guioita 10 rfie Tariff ■s.iljuatnienr Board in addition 
uj the report* it now makes. 

Third: It it recommended that in framing such 
legislation the printiijlci hereinafter anted ihould 
cc.ntrol and thai it shall I* the duty of the Tariff 
Adjustment Board to apply ihe Tariff Asts ol Con 
■nsa and lis juit and reasonable rates mirhin aatd 

Jinnl jtjuns In meet chang-ina- tiindilxim, in Ji nvij- 

anee wrth sajd pn ntti'fea, vie; 

{») Prumonon uf the inrerat ol the American 
fiuhlic ai a whule- 

(bj HramnaMe J?nmeetiun of American indLn. 
rriea chat are >ubjei;l 10 dmructire compcti firm 
frnm abriud, and that are, lit praimiae to be, of 
lienefit to the cannery u u whole, or to any eon- 
aiderablc jCLtiuti ificrcuf. 

ft) Maiinenan<e ami enniurjBrmrnt nf rii»,f: 



l<i) Meeting diKriminatiutn, direi-i at imjirrci, 
ajtiiirin (he produLOi of thii ctnjnti y. 

(tj The |ifrvrntion tit dumping of fnteyjn (oodl 
intii thi* i:L>u«rry ihe injury of our mirkcn. 

<f\ Due cotunkraimn of relative a(4irulard» i t 
bnng, earnjrtj|» and eifiLieiiry of la bur in rhi» and in 
11 1 her Cuuntfie*. 

The rriioning that ltd to thi» proposal 
for J TifiH Adjuitmrrtt Cornmisiskin bl made 
clearer if ihe procema of frauniox * tariff n 
divided into three parts: ()) the jritberinc 
tii nerdiul iriEortnalion j (j) the deciding as to 
(jenrril policy; (j) the application ai that 
prjlicy b\ fimiiu r&tei. 

The firit step is handled hy the United 
iSiaici Tariff (. iiinnmm'n jvm- in et!iten«.e, 
while the tctond if *q much a question of 
party policv that Con^reb.1 Lould n.ir prnperly 
hr ailed to field its power over it. 

The third Hep lend* to trie proposal for * 
nrw commisiinn. At pl#sfnt the talk of fix- 
in|! exati rates l.iiK upvn Conjire n*. but here 
the hroadrr nueittoni of rational and |>art>' 
potky beirin to pvt way to the rtv*Jrict of 

kfCal, industrial, and personal interest!. 

It » not conceivable llut Congress nhoutd 
lurrendrr ±m right of drciaion whether rh« 
country lhall h«*e a highly or * moderately 
priurilivf l.n.II 'Ui rider its tariff should 
hr dni^nrd autelv for reVctiue raiMili:. It if 

..on.. <MV'jb|r lhat illlir tli.it I'-.!.. 1 is drtrtilutlril, 

l on^rrss might v ■<- Id rrt another body the 
definite fixing of rjtrs much Is the fltulg of 
nil I mild rales is in the h.ind* of the Inter at air 
t' nmint fee Conami tsion . 

^Vhrn the propottl w»» [aid hefon- r h ■- 
vatioui jrreiup mcttinin one point wu lm- 
mrdiatrty raised j Why armthei comm is-^i nn ? 
Why not extend the powers of the present 
T ariff Com mi s&ion ? 

At Anilry Wilcox, of the Buffalo Ch»tnb*r 
of Comtnercr, Hid to "he f-'librii ^ted Produc- 
tion* Group: 

[ think irk « aafe tenet ill iTarertient that ipfrcala 
to American busincua men that we have commii- 
tkm enuuijh ,. only they iki not always funerton q ui te 
breailly enough. If thri raulurion had come to u> 
|Kre(nely la ii is will) ific eseepriun ..J" •.u^evlinu 
that thii importsnr mailer be re/rrred fct the 
Tariff Cummmiiin, which nn^hr, if neee&ury, he 
s tTertg thened at utherwue iligflffy nwdihed in in 
nfjtani/iim.n Ti> |ietrtni it to |>crfiTni that ilui>, 1 
think personally, from the exumnaunn which I 
have to far been able lo gave it, it wosakt be an 

ailaairabir iraotiation. 

The answer rn Mr. Wilcosi's. attjrctitin lies 
alone this I inr: That [he (HeWnf Tariff CoiB- 



cniMipn wu crested in ihr face of aharp op- 
pnsirion in Cnngrns, orsis nrt the principle 
that it should not br a ratc-fixizur Commis- 
sion — that its task should h* 
of research. 

It was felt hy the Chamtwt's Committee on 
Tariff Policy that any effort to enlarge it* 
powers might seriously endanger the wimble 
work it ii now doing, might lay the Com- 
misiion open to a charge of seeking to in 
rrraac it* own authority, and might bring it 
under (hr open hostility of Congress, The 
net result might hr not merely the failure to 
create a new useful rate-hung body, hut the 
drarrucTtOTJ alM of in rusting useful com- 
miuion drvorrd to rcteanh, 
_ The work of the present Tariff Com mil- 
lion il entirely one of fact finding r"\nir<u"» 

of the nature of its work is found in thr 

title oi its. publn ati.M-is. "Tariff Informiitiofi 
Sutveyi." lis task in bringing the mulls 
of ill investigations home to Congress has 
been lung and difficult, To put in potaihk 
jrnpardy this important wort by a proposal 
10 alter its function! >rrmed a doubtful policy. 

Another point rained in ihr discussion be- 
fore one group was this ; "As 1 understand 
the provisions of our Constitution, the fining 
of tariff rate* U vested in Cnngmi and I 
know of no authoritii uutside oi Congress, 
either by commissi' 1 '" nr »nh-. ••mni n-nm. ih.n 
would have the power to fin tariff rate*." 

An answer tn thit it found m thr addrets of 
Prof. Emory H. Johnson at (he meeting of 
that group on Transportation and Communica- 
tion. Professor Johnson a»id- 

The making of a tariff law ii an act of leapalatioA. 
and the finng of a (ariff rate is at law the eier<ise 
of legislative power, ami it is quire ohvanui rhar 
t'f.niires* eannnt delegate legislative power. But it 
is alao true that the making of a railroad rate i> a 
leirislative psiwtr which tongerjts cinnnr deltajiare. 
and yet Congress has dn.lansl by general araiure 
that all rates shall tic reasonable, and that no rates 
shall be unjustly discnmioaturr, and it has created 
a Commivnun to inierpret the mind of Congnna or 
the will of Ccetgreia, as eipmied in that general 
statute, and the Cnmminkin in interprenng and 
jiipSuna 1 lac aiatute in ctlc. r lists raitriu I raTe^, 
.ifrh.-.ugh the theury of the l«w is that Cot»(ftrs. 
fiaet the rates by atatute, ami the CnmmisJiHJti inter. 
preti and applies ihe statutes. 

The a*m« general principle* of law ran prohahls 
he worked out, •Ithoug'iii will not be a.ieasy mttte: 
m tlir Ir.irnniK of a ranff bill. So there n muth 
tignafkanie in ihoar three *orLl», "within prescribe.f 
Umitacioedk" 
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It .-.ddinm in ttir proposal far i tnrilt 
aduitimnii hoard, ihrre wric laid brfore thr 
nvmbert ol ihe Chamber it ihr group meet- 
ing* rhree queaiion*. Thet were allied in di^ 

tun thew met vote nit them, thr voir hriw? 
(or (hr guidance of ihr Board nf Director* 
.11 1 1 iii ■ i lI r 1 1 1 1 1* i ruin 1 1 1' rrfulum. 
Tbr^r wrlr ihr ijiirmi Ml» . 

i s'i ,m i '}ir i .• ft he framed i»i'h due rei;.T.i 
In e* port trade a* we II u to the protection of ntanu- 
facrunrut in the Ciotrd State*' 

" 9. Shook] the OCOnoPtle nrrAn gl* forri(rn [nun- 
(net pihl The fart thai We are now A rfeditnr flataan 
liter Our unff |..lnv i» 1 1 'l mpn r (t» prniet lintl' 

I Should rfclf I billed Stale* tariff tuner milling ftr 
b.traausmK pnmhilnir* for tnrrrnnrional commercial 
t--.i! ,■. i<> encourage Out e*tjufl Italic' 

Thr JlKuv-iim fit rht>*r C|LLr*rinn.» brought 
nru evidence [hit ■ lut(»e KrtWrt wi the 
leader* ii f American industry ire teeing thr 
tariff in f fKW light, with a wider vision, 
that thr; iff looking beyond (he iqtiertion' of 
.t\i: j ii r ipe to an individual industry to the 
hfOlJrr ejuesriorii nf foreign trade. 

Times Have Changed 

ALBA B- J OHM SON, former pfrtideflT 
■ ) r rlir RaldivLTi Locomotive Worki and 
hejd of thr Penrni Ivuiii and Ptulade Iphi.i 
Chamberi oi Commerce, It ruck tltii nutc 
*vhrn he (aid: 

During I tic piM Ub? Morurr W |)fnd«ie:ti£irii 
have inrreawd far beyond nejf ability tn fibiuunvr, 
ao that we r.in no Irani" enjoy full f^Wpeflty hy 

the comumpfMi nf our own pood*, Ii former 
inn ipur taut?* were m ule suWi with reference to 
the intrrevt* of e.uh jcruup ui m uuir iC turera With- 
ni i r ni'« h , <mi, Irr.i'if.n . f (li- ir rlfrt l ufm« othct 

Bn of production and tonnimt. The tieccb) of 
Fumf* t if our foodi and raw material* weir audi 
fhjf rite j' could he left ro take care (if thnmielviei, 

ii | ii •• i nut™ I >t -li-r B'> di h j I ample 

purrhj;iiing piiwrra to uuiarb- rh- in irfeipct<J*-F id 
our own t*rrrf regulation*, 

Such ii ihj tnn^rr the cue. Out former euiiumm 
hare fccLnnic ifnjxi vcrniicci bf thr nir'i d^tJrujtiiati 
of tJinr rswftv- We (time brfwruf for the time 
bmr^ 1 1 lean-f, a cKditrir n a r ion, rind if we desire tn 
runniiut and n> inuxaae our export* hi ahjDrh our 
eafijLity fiH- |pruJ ut tifin F we nunE ^EulLv rtirrigji 
marker* from* fJie ttmndfwiint nf <*,mrrjrn.ni apod*- 
Th* nmpcrnr of our nunirfirturcn, our mcr- 
chann ami our workinK [Trnfilr; U bgurai dp t>r[J> 
that of our fuTjnera, emf minen. oaf railrnjdi pnd 
our firfit prn-luicM fir"* rnirrri.iU. « hit f^n only 
•ell -jIihimX «rJitn ftifeigri bmyen are abJt to put- 
chute and to pay for their product*. 

Hcrame of the auipenMon of fweipn demanrl it 
rhr enuilUTik of tJif vtir, »ur fnrmn fell tn >,:\ i rrtti 
prr pound. Bj; primarily of «ftanre for- 

eign (lem.mJ ii •ijvunced tu more than forty centj 
per rimind, and agjni by reaiun uf rite inability uf 

liirciu-i In.' r r i In ■ |i..r. Ii i i-'. in rite fue r>l 

adver* exchjnue rate* it hai fallen to ten tents 
per pound. 'Ine tame i> true in liwge d<Yr« uf 
arbeat, rum, rripprr, itprl ant] every mmmndily 
upon the exportation of wtiicb tlie praperiry of our 
ikm«M Uiinrntnh. 

Am) I think, a very frw of in can rnlixR the uni- 
veniliTy of rhe etrecr of ihit reduetiein of furettfn 
drrnjnd u|mn Air i rr it. in mjrt^n, upon every in- 
dividual in the United State*, »hnhrr he \i engaged 
in Uisinehs or not hor iniunee, rhe *alur nf farm 
laJlch, M of evrty other prurvrry, i» predirjtrd 
upon their enming Capwity, The increaae in the 
(irices denved (rarn Amer lean farm prr^lueni |iji| 
the mull fhnnjylHiui the Weil ami the South of 
mikinK fictiTi'Mia — 1 won't tity (tintiuui — hut 
making eireiuve f-ricea for tlw product*. The 
revenue which rouUi |>e derived from a farm m ai 
.in r rrtieiied in (iie s iluetif rhe fatro l-mja, and the 
pnen o( wneat farm* in Itmii inrrr.ncd from $iio 
or $ioa per ncrr before the war tn *;eo <>t fftoo an 
jrre unre the war 

Nuw, it it a fax Ctf from the foreign rontumntion 
nf American prrtnlu. ilielime r.l lam l.itnU 
• hruughout the whole l'niie>l Slate*, and pouihly 
lc w |:itmrri am] few of I how who are enuagnd in 
rtal tntatc buiinei* in nndinu, put. Ium n fur thoe 
l,itm>, rralirc the facr thai ihcir inrircuru are irr». 
mcdiilel,' iiffetred by lh» qwaion a* tn «lir.iher (he 



l r mml Stare* ha* an adequate farrit« dkmaml dot 
it* fogil product* und it* manufactured product* 
iiimn thr pn>rir» nl whirh in jtrrdlraied rhe value 

ur their property. 

^fr, John*tiii pointed hi* add re hi by tilia 
quqlAlirtn from Preuidrnt Mt-Kinlrv'* laii 
ipeeeh al Buffalo : 

W irnai nnt rrpo*< in fancied icrunty thai we 
can forever *dt cvcrythmn and buy lull; ur norh 
inf. If tuch a thing arere pnnihle it armM nnt be 
[Jk b*M fyf u* <jt I'm ihrwe f'ir ^horjj we deal. Vit 
■iliauld late fnani "vt eu»|nmer» tuch of [heir prod- 
uct* a* we can uhe witlvnue hjrm to our induvnc* 
and lalrnr. Weahwild tarJI everywhere we ran nnal 
hujr H-hcrrrET rite bujira; wrl) enlarge mur *nle* and 
proiliKtnini, and then- by rnAc it 4<rr,i!rr drnmnd 
fur heme labor. The periud (,if eicluMtfrneu ii puL 

Ttilltitic before the Fabricited Production 

[lrlu1IH1-Hf, J Waltrt Urakf. , h i i r m an r,| 

rln i i i i rt| ■ M -jn-r ( '..r 1 4>mriirij <rrr-, s rd lfir 
ptiirt thii ibrre it fu»t ai miti'h need f(>r 
4i tariff th«t will procrct our tupon tyttk 
a for one thai will protect our ^twnv. in- 
duitries. He went <iri: 

tn the light nf our great future aa a, foreign trade 
nattnrt, let ui inmt that frmm fienrrfrirwan I thr 
nnrT legiidatian uf the United Sure* «hatt nor be 
rhe Jlaftdiantrk of hut-njllee* and cinkera. The 
[rtwdrfut we^bi tff tut influence ihnulil he eendjiti 
ajly exerted It* trCuriftK and main raining [he e*tab- 
DHnKitl of a icieniiforjdly devtied atid npplK.l 
tarii? I*w free from f he tjuni ^f p*rti*an infltaenre, 
and adminis rercd in toe in [tread of business. 

I' ll ii ii a time of neadjimrnen L We have: been 
aa a ured by the Chief kuvutn-e thai there r* iu be 
rniHT Kiiinrii in |jr>Vrrnmcnt. Iaf| thi* ChnmlicT, 
in (rnilmn irj aid in (he loluriolj uf the steal prtplt- 
Icbm that mo to the root of our national eecrvimii 
hle. bei/t the opporraeiity now preacniedi to c*tauli*h 
thit mufiTrs' u]Miit ii f,nt, »i*e, and hu»ine*iliVe bW* 
P» Injireti j» tariff policy. 

The diicuMion wi* not all on one tide 

Jacob dr Jong, of the Finn-rr and Feather 

Mtauf atrurer*, in the »amt Rinup, ob}e«rd 

partbcutatrlv to the lecond propafitiom - 

If I iitterprei the wutdi of that resolution cor- 
rectly It meaja* that The tariff |wtiey tmnijed by 
thi» Natirtri frrim m ftrj- innptmn t rand a policy 
dial ha* brought thi* country to the greareat prog- 
pnea| uf any tiaemn »n earth, adtnit tedly so by our 
grriEcur itatWncn and grcatc*! preaadent* — w that 
to he tacriUced? Li thai to be namtired heeame 
fo T t % n narton* are btdebted to u* for w&t material* 
that we aurtilied to thtmf Hei*i wdi am- AtncriL-an 
vote upon that propositi", it f 

1 implore you uenrlemen reprejenting the fabri. 
catf.1 pan nf the imimtrie* nf the United State* In 
raiie your voire and do what you can to maintain 
ifujutTrnrv tu the eirenr lltal a duty ifijll be placed, 
in apitT *><* <*|i at [he ufher naliHitl* tif the earth slluujj 

lay, and that the duty ihall at lea*t ci|ualire the 
[ (>«[ of prtiductinn in our awn Nation u contatrad 
mil. theco*t of producriun in other naiiurr*, *u that 
wc ahall hare a free ability and free chance lu mm- 
itete with all of that irarU by tfiujbung the cent of 
labor. 

lu my rriind and ennrxntion it would have been 
far belter to in*ert a rctnlurmn thai thi* Chamber 
Hoc* on record that the duty and (he tarirf thottU W 
frameil *>j a* to cover [he dirfcrence hetwetn the 
coat of prr.Jui ti.iTi in [hi* country a* compared wilh 
uihcr nariona. 

\u j re; urn rut (rn The Tirifl Ad j u*tThrn [ 
CommiHinn, em (he ground: thai in prenent 
unprecedented enndition* tve need B lirrater 
■djttitlbility, wit prrientrd to the Forei^ri 
t'ommrrie pro up by A. W iltiilh. who mid: 

fitnrriill* - apeaking), we have no lamp of ejpet. 
iencc H> guide ui in ftt*wi curiabtinn*, becauw t*ey 
are unftreeeilcntrd. N» one man i* *urncietitly 
nrophetie to he able to tell what ihe cortdiiinnii in 
thi* country will he tw.-tve month* from iii.t.u . nr 
tix rnonih* from [udav, and we feel that K wiuLI tte 
a most dangemu* thl'rw for the t .-u-t in under- 
lakr tu A* a rigid rule [hat ahoutd not he charmed m 
meet ctjncebon* thai tiuiibi prove tlaantrtiub. 

Mr. Berrrrrtt. nf VJiibiiJjn, rlinu^bt thr 

t evolution* too vague. A* be put it: 



We have trot ro do *en*erriint now 1 1 wm* io 

nie ih^t * Ikxlr of Jn^rnd.i. lurcr* who know that 
• hrjr ire more or lew— more laiher (kin lew — 
depemlent on foreip trade, thoulil nor aend out a 
*et of rewrKmon* that embody thr* rmllc-aiid-watrr 
a. k t. Iiuttnex*. There m not aoyrhiruj in ir. Vuu 
are a-oing to have a high lanfT unUrtt you do npie- 
thing. What ate you guoig [o do alaajt it? Urt. 
k*] you gri after the poti'in*n* »nth the Mine 
impleine>t[ iliat the other fellow uae* — every man 
C4-n gtMicrtil [a VY lathing ton aitdj *ay. ' My lllduitry 
•1 t' J I" It r :i ll ' ..I llliiiH.- i ii .ii.,J . , ru tuiii! 

mtu thla eounery." 

A spriket hid defccrtbed heafihg Cbairman 
Kcrdnry, tt\ The Hettre Woy» and \fran* 
Com miner, toy thmt if he had (he power 
br uoulet make the rarirT *o high on tYtry 
article that can be prudurrj in [br United 
Stale* that not one pounc] ol IT would br im 
ported- Thh morcd another speaker to lay: 

If Mi. I'Vjnlney hai been eonretly rt noted, it 

M3EH1* In mc that be >. run- cf ihe |trejtr>[ menace* 
r.i Ainrrh-an pr.vjvrr*, r.ne oftbj pi v ' lu^n.iier. 
even to a continuation of foreign trade ircar we tint* 
have. 1 apeik *» a man ea^jerujrMed m Latin 
America, Ainentine, Braj,l. and Chile, t da not 
believe we axe tiny more cordially kaoked upon dawn 
there than anywhere die in rhe world. Thai 
emerjteni-y tariff it y really di-.Ji.ked m Argentine, 
where they have Tiitu ttep* to enact a tariff 
ii!,.in ,| .j i, It w e have to have a protective tariff, 
why cannot *e «a.f to fiureigTi cou^trie* that "we 
hive (a do thin for mil own protection, and we are 
perfectly wihling to make a bargain wilh you about 
certain duties, or evj modify them on uur prpducti 
if you will do to on your*. ' 

A Hew Doctrine; 

A PICTURE of the cbang* th»i hat wkrn 
** plire in the South a* regard* the tariff 
iv a* presented hi John Kirby, erf HoLtlinn, 
Teaas, before, the MatioDal R.e*ources Pro- 
ductinn (ituup. He thb* deVTibed the pu.t- 
po*ri olf the Southern Tariff Aiaoditicjn, of 
which he I* ptrtident : 

In recent year* a new docmite, oi a new phjioa- 
ophy, with rteptxE to tariff lev its, hai found it* 
way in til legitlaeii't expreuinn, and that r* the 
doctrine of fret raw rrijtenili, CXar peoph? in 
Te*«* and in the South auffer alM severely from the 
appbercticm uf thi*. philoaophy — -if it can be no digtn 

fkd — (hil (hef orgarti,;rd (h* Sociehertl Titltf 
Amcic.i itinn ; but not only fiir the purprwe nf com. 
baltng that, but far the purpose of creating a qW 
ptrnaaii farurti fnr the ditcimitm of alt rhe probkema 
wind* flifcirt prinluciiun in (he Souih,_ltu! Iticnre 
mpeciall*- the ajreat economic problem of the lar-ff. 

I'Jure n a non-parrjtati organiiatuin. but it it 
cornntMd ftbeait per eem eyf iletrioerar*. It 
grew i>ut of tltecirTum»t»rtce thnt undrr the apphca- 
tMjra uf ihe doc trine of free raw material*, everything 
the Sootherr) farmer pfoduee* t* upun the free hat, 
and evervthinii that he mint tau y i* acoluirrd in a 
taued ittarkeu That waa in ttitqculiih" of kgida- 

(Kin, which « ihouiclir unju.t, alld wt K.lv* oegafl 
iied for the purpo*c of iAUsrlng that, whether tantf 
letfislarKiii lie bated ufmn, rhe d em ram tic tlaougfit 
of faritf kw revenue tanjy, or whether it be baaed 
upon the republican thought of pro tec Hun Cm 
American induatryei a* well aa the production i»f 
revenue, the Jene* aliould be *o rnadkr that they 
would nor ducnminatc again*! any indu*lTy or anv 
I BttioTI of the eeauHtry. 

A ipeaket before ihe InsutaAce Group. 
C [. Hilchcoc.il., editor of InmraKi/ Firid 
read a Ir-iMin to the tatifi maker* frcm thr 
rvpenetke* ol ln> hunurti: 

St i* rrorKi unfortunate— for both oonclve* 
and for the world— that we have nor a more fh'jt 
mighguinaj Tiriff Coitimiwni with our e*rperiea*rte» 
tabtuateti and eharteii. Insurance ha* learned the 
value of that even though tile intCTOI nf individual 
cumpanle* may hare guttered. Your rate, are ***ut 
tanff, anal if they were made by guewing ami log. 
nilling, r.nhcr ihiui bv etperience and expert 
ku.x i V' . luu km.w that rite underwriting would 
In- in j ihjotic condition, that it would l* ihe dr- 
l-o Bi.l " b.in.im ii.lrri of commerce " a* it new i*. 



To Level Our Tax Inequalities 

Tnxes are as sure as death, but, as these business leaders show, there are ways to raise them 

without crippling the Nation's commerce 




TAXES represent the price we piy For 
civilization. Troa b • comforting rc- 
(ioriini u-irli which Iti brain i i:um 
■oded diumwiii i>1 * lad srt disagreeable. 
Phr United, State* baa for to mm » bill of 
lour billion dollars or more nri t \tar, and 
HicTr will he presented hcrr .1 rrrm-Mction 
of the views of two-acore business men *nd 
minamufi n to how it may beat be dene, 
"Savage* have no laxr*. backward people 

few." tMjti Herman L, Ekrrn fji Chjitago, 

former Imuran, r Commitaionrr nj Wim mi 
un; "and the progress of civilisation mji 
ifl fact, be fairly measured b> (be financial 

support of pivr rnmrnt for the general wel- 
fare. ... A gorcrnment worth defending i* 
worth supporting." 

In HO savage nor backward! ipiril, ir im\ 
be laid, do theft? rwo-KftK busineii turn 
approach the question of how tie lour-billion- 
dollir bill ii to he met. Thf diminish- 
ing revenue* from the exert* prntit* rax, it 
11 agreed on every »ide, -Hire to be aban- 
doned, "Jt hat affected materially the bun'. 
KHtHtllr if not indeed the buiinc» moral - 
ii V of the country/' u one ipeiker put it. 
Extra me mythical Man-in-the-Street hi* 
come to die opinion that it doe* more harm 
than Rood- What W to replace (t? A»<dr 
from rbr r a riff, which it r rinilde r* rt eltrwhrrr 
in lhi.4 isaur, how i> the revenue thus fore- 
swine to be made good ' Through art increase 
in the income tax ? Through ft sale* m? 
Through a rnort to liuni* 

To these three alternative!, the busines* 

tnen and t» expert*. Quoted her? luvr ad' 
rfresyed themselves. They were speaker*, 
Mime by program and others, in general dis- 
cuaiicms, at the annual m rrtimi of tbr (."lum- 
ber of Commerce of rhe United Stain, and 

The* reprrsemrd rveri -dude ol bu»inr,, .mi! 
economic thought. Spare forbid » that mure 
than a lew of them may be mentioned hrre 

bv name, or that there may be cornprrbenaive 
preaen ration of the view* even of the few, 
ft will be more aatit Factory to the reader, 
prnhahlv, tn attempt it composite picture of 
rlie (lini^lit ^oil irrSinu it pressed On lhi», 
tbr mini important dome* tic question before 
American business 

Until * few year* ago the United Stair* 
derived its finam ial sunrKirr rhirflv from rhr 
tariff and front internal taxe* on »mh fUjjft 
,i> ♦ohiiiii ind ,il< ■diulu hevrrafjei The 
Fi|jri[eenf)i Amrndment and an mormon^., n 
rrraard earpenditure ramr along together, and 
with them earn* a workable inrome la* Pi»- 
rmiing rhe question nf an increaw »c this 
point (the fifif phase ol taxation on the 
program! Dr [errmuh W, frnk* i»id rhur 
Mittaxe* on income* had been permuted in 
run too hi|jb, nod added 



We rdsould ban lain and administration of Uwt 
that will j.rrvrn' rhr mAiiii irf fmfit, tv tie 
aLTunrLdanon of fori unci by unfair or unjuar muu; 
but « hen ihr prafin or fortnnei .irr <he mult of 
abibty of any kind, including buuncaa eftViency or 
thrift, trarr an WOP only by ntndenng tervicc ao 
the pubfic, and the greater the income, uraally the 
■rrearer will be rhe aervice. 

^iriin, entirely "ide fmm the great gift* for tlx 
I'ohiir g<fnl. such is ihcae tn etlucarmr.. njolicine. 
indwrnal and •caetttifte meareb of rhr v»nuoi 
rt<.<kefel ler , (.'jrntgie mnA uthcr fnundatxiru , the 
huilden of great forrunea accumulated fiy fair 
nteani l>rli>n(;, frrvtn the ecnncmK riewyinr, div 
itnctiy :c the rhrifriear and moar uae/ul cbu, ih <be 
community, tl h very largely through (he dimin*. 
tnn of wure ihn foeiunn ire budr in whatever 
line of induttry the bxnirn-u ii Carried on, A*ir3c 
friMn thitr, ihc building «nJ *dnimnLr»iion of ■ 
great buiincu orgMiurattori n in itaelf rhe h u d.;:ni: 
and adminmration of a labor- 1 living machine of 
vary great [wtmcy. 

Only a runall percentage — an ihw negligible 
imnunr — df the i^rumulnioni of Our wealthy boai- 
neu men it Hjuaniiereil in mmua living or ra even 
trpent uaeleialy. ft ii right to hit kfanfl) irtcTe 

luxurica, though The f ire not uatd only by the rich 
t"r ir.y ir.eanp.. ! he ureal bulk -t the earnin,;- jre 
TeiPiVtsred in producTive biHinen, mum.;, mote 
thriftily and fuietuj-fudy (ban th«.i»e of the imatkr 
i uvea tort. 

Blearing that thiogi in Blind, then, it becoma 
endenr that our Itf t»Ln run ititie & minate when 
they loipoac too heavy pcnaJtieai -upon large income* 
. . . My own 'udgnienT ■■ rhit ir wouJdhe *i>e n- 
put the upper limit on the Inrgett inconm at tu>l 
over fifty per ten r , probably nor over t lurry per cenr, 

Jetae I. Strain, of R. H Macy ii Com 
pane. New York, lupplemenred thi« view. 

He **id he aai voted that if the iAraaac i*x 

-irir t,. l,r tncreated muil be in 'fie Imi'ri 
bracket!, becaune he considered it "intnn- 
ceivable that the higher brackett can be la> 
ireawd." and added: 

In fit r it n aunoit univenially concedeii ihai thev 
thould be de er e aa e d , becauae of rheir increaaing 
un productivity due to the haven of refuBe prwiJed 
\m large itwnmea m lax-eaempi leeurinei 

Alreadv there atr irt ettiatenee about (uut- 
tren hiHiorn in ui exempt trLuritiei »nd 
Mr. Stfaua »ay* ther are "conrinuing tu 
appear in large quantitie* all over the mun- 
rt^ all rhe tittle " He caid it would tw nr 
>,r«arv to re»trni rhrtr i»»ue or f> 10 ir 
vrrict initwne ^iirtaxea aa to make them a 
Seal de»irahlr invrattnenl, Aa to ifKteaaing 
thr levi on tmallrt incomea. he »aid: 

Then a tka a ttrnng currem of opinmn rhar ihe 
lower heatketa thrml-1 1* mrreaieil to conform moet 
ntarlv to the Rhritb tiale. Thia would make ihe 
men of tntallet income feailir* mene freeH* rha «- 
rravagnnce of afoiret-runen t when H eaiin. amt rnoet 
amnrtva to gnrrmmenr eaperwh turei 1 could 
alrnnar vnli that ' «ef» f-^:'-> •■ n-.j-e! »vc 
dweller of the lan.l tu mah* irmc imall drreei eon- 



tnbuTJon to government cependirure, fur I bebcre it 
would make him more attentive to the appropn*- 
□otu of Cangnaa ami more rwntfui of Coa g/ a a 
aional earrarjijaocr and log-rolling 

R Rhett chairman of the Committee 
on Taaatinn of thr Chamber of Commerce 
of the United State*, bud ttreis on that bat- 
portance of taxing ihe individual according 
to hi» ability tn pay. One way of levelling 
tociat and industrial mequabtin, be obaerrrd, 
wit bv "impoaing upon thoie who proaper the 
burden ol pating fnr the eapntsea of govern- 
ment, which enabled rhern rn prnaayer. in 
proportion to their prosperity"; and hi, pri- 
mary objection to a general nlr» rai was rbat 
"the consumer ultimately haa tu pay." 

Difciuairig the cjueHtion of increating rhe 
■mnmr l»r. Mr. Rheit said. 

Tht recummendaiinn M nmi the higher acalra 
m the perianal income m »« a peobum which 
preaenced itaelf Under the preaent j»trem ihe 
rich man is disappearing from the ratpiverV roll, 
and diacnnrant it beginning already to rat. Incraa. 
Mrquencc the revenue, are deereaauig. The taiea 
an to high chat tJse rich man naturally looked amund 
to tee how he could protect hintarlf. aad inrjtng thai 
tbeee were larve numbers of non-taxable securities 
being muni at am alter rats of mureai. he took 
that money out of the induatnea of the cnunrne* 
an.: put i* inr.i r*ie«e n.-.n tajable ae. unr e-i li ».> 
an injury in evtry way. The nusabet of f+xwe who 
reporied over |yo0,ooo in Iqti were i.soti; in 1st", 
tfiH, anil in 191*, i*7, * dt rn ra w in two *i»ra bv 
half. 

1"he tale* tax Mr. Rhett ctwaidered first 
as a limned rurnovrr tax and aa a general 
•alea lew. fie objected to a limited tax no 
the ground that it would rake one-fourth 
out of the ability -to-pay class, and put it tmto 
I'onaumprioo ; and that it would eneooragr 
icncenr ration of industry, brcauac a large 
corporation making all the parti of ita ctsm 
mud n v would in pan escape it. He found it 
uodetirahle because of the temptation to eva- 
sion, and be, suae of "the. confutsnn that is 
kinitic to arise in t lasaihratian and custom*. 
If amoftr think* that Congress is going tD 
put the sam* percentage of tax. one per cent 
or any other, on the sale of bread that it has 
can the sale of jewelry, he ha* k»r his case. 
They have oever been able to do that in 
France The moment too start into that tnu 
start into finding what each snecihi afthle 
might to pay. one. three, or Ave per cent, 
which is e,rnif.r m,J which ii not, and w* 
would be atl aiimmet j;ettinic ir settled," 

A* cane of his nbjrvttana to a general twro- 
ovef lax. Mr Rhett offrred thu 

A general ruetviiret ras arTacra a" srsnsar fvneia. the 
banker frf rbe mrrrest he take* m .m hi* irMoer. the 
comiTiissum rrateehaar far hi* I' lwr tn t aia wi n, the 
Isivn for h„ fee. ibe ,L. r>^ fas hi* Fa* and «0 (Ms. 



Ie a a tu on all DUDKuaiu m tin :ouniry rsrrpt 
rhr nock and produce csxhanajej Now what 
l'i;iH?omiii do ini i hi nil would vorr fc* ■ rax 
■ hat n to be imposed u|un Etrtry t«cHj)f in thn cuuh- 
tr r racept stotX and product nihinfo' 

Snrrtiri Mr linn im declined publicly to 
urir,e tint ■ uln lu be enacted, and thi* 
ban hem interpreted in some quitters ** 
cticaiuii^ that i 10 such bill could pan Con- 
Ijrfu; ini i whrtht-r n: not the political lore 
caittrs an right don not detract from the 
valur «t tlir-r opinion., lepir-it-nhng every 
department of American business and) M-vrral 
tijxtt ecanomu- angle*. 

Sdc* twe» lie already in eflri.e in thr 
United Stat". Some oi the speakers dwelt ei 
length OB the soda fountain sale* Ian oi Trn 
pet >.rr.t. which, on j h>T <e nt drink, it mm 
a. Ill nnrr lr»s than twenty per cent — <uhr noi 

ItM than 1 penny can be toUeeted — and often 
prndwes five-tent drink* at prim of seven. 
Ts;br. or (cm rent*. < >tbrr< told of sales lares 
within il, .; .-1r1.il businessr*. Even rhr 
niiurame men. who sell certain kind* of 
pniperlj and persona] protection, decided that 
the premium tax (one of ■ multitude under 
which thei- tmart) was in effect a talcs tut. 
Mtaih interest attacked to the experience 

10 other countries, especially France and Can- 
ado, and to a Ini drgrrre thr Philippines 

11 rib vn 1 Niriiu .it turnover fa*. Reports 

wrrr not ill of a pircr, although il Wis ap- 
parent [hat ilir trsunred fnrru of tai effec- 
tive in Canada (which, if made Effective here, 
Would >ield, j 1 wu estimated, only about 
$6^0.000,000 ) wai pretty generally tattif W- 
toty, J. F. M- Stewart of Toronto thus ex- 
plained it* trope and eflecl ; 

Canada's Experience 

THE Sale* Ta» Act effect^-.- in Cl'iiiada. tinee May 
1910, . . . was a bold experiment by Sr Henry 
Dray tern, out Finance Minister and the trovrrnmcat 
0/ lie day. Tlte tax ba» been operative now far 
aln 1.1 nine ,m..i one-half month.*, whirli rIvm a 
reuonylde nme !o consider iti effects and results. 

The tax i» limned in in application, It provide! 
fur a I in or sale* by manufacturer*, wholesalers, 
and johtvn Piratic note here that their if 00 tu* 
on lalea by rei»il*r*v The sale* nf a manufacturer 
tq ■ wholesaler or jobber arc taxed by an addition 
nf one p*t eent tu the innoicc price. The aaka of a 
wholeaatrr nr a jobber to a rctaiirt are dealt with in 
txtctty the lamr way. Therr ii added tu (be talea 
of a m»Bof"u-tuf rt, to a retailer, or coraumcr — rbii 
aanunrj the miiU^maii n eliminated— a tai of two 
per tent . . . !fl nther wordi, the GrrmnmenT 
npecta to get imi per cenr on each ccanmodity. 

TiSere axe *efy Jmnortant enrnmoiJitin- tiEmpt 
Irum the pretent tale* tax which 1 will riot enutnet- 
>te, l-iji i:ir.r iinlude, UHH WjMl. fracticaliy all 
food itufTn, newipapeta apd iti"l«iine*, <oaJ and 
woad- 

The t*« «» a if venue producer haa been aarii- 
acbury. Basing the returnt for 1 year on our nine 
month'.' raperitttft, it will tiring tu ■ re venue of over 
a7 milliun dnflan. AiMinnnaj the average por- 
cnaitrtg |wi»r nf the citijeru of our two countriei 
10 he ecjuil, ibis Mi hmitfii i" ir« applicaiion both 
at to commoditict. and to traniactmnp would bring 
1 revenue in thr United Sea'u of aiyjai tjjo nuJJson 

Kt Ai JNiaon. uf Henrj* Morgan it Com- 
pany, [,td., Montreal, uid he had been 
■rroncly jidvocttlnj: * turnover mi. not with 

thr idea that it* amount should be added to 
thr face of each invoice, as is now done, but 
that it ihould be paid monthly on the turn- 
over. Then, he laid, it could be ruilv 
financed, and it would not he necei^ary {as at 
preaent} to look flhead to l heavy call, at 
any moment. The Montreal Board of Trade, 
after receiving; 3,000 aniweri to a queitiori- 
naire, memoriajiied the Government urging 

that *n !' 1 ■■ 1 !" nb'ptr.l, .in,| rlur rhr 

rrvmur* » riiaed replace the bmineu profits 
ti\, the corporarion ipcqme tai, the luxury 



tax, thr tat on cable* and lahlrgrrtmi, on 
railwav and uteaoiship ticket* and berths, 
and on ordinary sales. 

To the ttutury tax Mr. Vinton strongly 
objected. It ii paid with atamps. "All we 
hid to dn." he said, "was to fo to the 
trvrnur utHrr and |»rt a irrtam numhrt 11I 
stanipa. These were in ill denomirtations. 
I Iwlirir ibnr wrrr liftv-seveit varirliea. I 
think thr man who invented them must have 
hern named Pickles. They were somrfhirij* 
frarful." And he tuld how much ado there 
was about luyiflB hn a stock ni these precious 
train pi ami par.' riling rbi-m hiij r ti'hm 4 sale 
was madr The situation, he said, was pain 
ful. "especially with the ladies." 

Thr situation ia Oliver countries, regarding 
I -..iles Hi had arnuwd thr intrtcit of H. B 
Krrnald, of the American Ijntitutr oi Ac- 
iii] rr- wh 1 1 iimttirnted on it thui: 

Some Points to Remember 

/"'iN'h' attttfti anjrunveJH whifh has been ailvauveeiJ 
^-J b r the sales tn v ihe fact tjiat a naln taji baa 
eiitted in Mexico and the Philrppinn, particularly 
in the ITiiiippinct. Nnw, svhen you rernembtj' thai 
■ tie flu Lupuses laa exempta tn the a^ricu 1 1 mht the 
projJiK n raiitii by him, to the iruporien of foreign 
jrpoda 1 be tdixKts imporred hy tbeni and the fjiporrtr 
on npod* deported by them, an,j njnirrrtber rliat the 
Philippihe* ire noi a mannJafTurinii tuuntrv. vim 
tee that it is not a general saks tax. 

IViu have been told, coo, that it 11 iucceuJuIIy 
(Elected by either serially numbered stamps, wltete 
eai-h man has to go to the ta* collectDi-'s afEce ut 
■end and buy his aerially numbered stamps and ft* 
eotd the number got. for bins; he cannot transfer 
rbtru in mmebody else. Each man must buy his 
own in wis tlte raj rj-flite anil must prettnr hi* own 
signed, statement* that they are for Iti* use. 

S'u», that method is worked successfully in tht 
("hdippinea, but it would not work here, 

you tan cite the same thing in Mesuco. Every 
mnn who is tiseJ muse keep a aakt book. Before 
he mokes an entry in ir— cue sales book at a time, 
unless tie ha* [tranches and uses vaiiotas one* — each 
book, l-rfure he makes an entry, must b* taken to 
the stamp office and stamped with ■ stamp tax oh 
each page of (he buck. When he it about' to dis- 
continue ir and u*e another, fie must have the old 
book taken to die stamp office ami have notation 
made th.n he 11 about to dbectntinue it. 

I think, a sale* tax is poll ncal I r impossible, and I 
hope our ejiergy will be directed to those thing* which 
the people «J] have, without trying to shift the 
burden from the manqfatwrer to the laboring 
people. 

The aalrt tan in France ia nut dissimilar 
■n its incidence to that proposed in Senator 
Smoot's bill, and it has nut come up to (St* 
prtiatii.ii ['li- I ul lowing cablesisun wai 
read fi-om Professor J. W. Garnet, head of 
the department of Political Science iv the 
Universirv of [llinoia, now an r» chance pro- 
fessor in the Univrrsity of Paris: 

Budget estimate of yield for ftseal year five billion 
francs, CnUectbfts fmm beginniruj of fiscal year to 
December first^ nine thirty tight million. CoHee- 
rinni front begpnoing of A.ieal you- w March first 
fnurreen aevrnry five million, Present estimate ia 
that yield for fiscal year will he sixty per cent below 
budget estimate- March eollecooai only duftyv 
fc-ur per cent. Ekpectationt constantly decreasing. 
Tarn m gtne rally unpopular. Tu m poorly ad- 
ministered. Tax ut found difficult to administer. 
Lpw yield b due to disappointingly unall total 
volume of busitWH and difntiLlry of administration. 
French experience indicsiea probuble failure in 
America. 

Thr reports frtim Canada, France, and 
other count -1. u l,., h havE tried ■ tile* rax 
did clot make it tpparent whether they wtrre 
found to encourag/r < iincentratitui nf capital 
and Industry, as feared by Mr. RhctE and 
nther speaker*. It was thus EKptessed, fur 
instance, hy Frank H, Taylor, president of 
ft* S, S. White Rental MinufacturinE Com- 
pany ! 



■We .la riot wsnt verttcalry nesramnrd rorpora- 
oons who control their materials from the "cradle 
to the grave" and sell only oaiaXj to absorb aU thr 
•ennui prodttttions of the country, because wr imn 
the irrigating number of small industrial units 
eons titute the barkboras and security of the Nation 
and muar have an open road to luraal. 

^■■nie advo. utrs ni thr tax maintained that 
a way could be found to equable it% burden 
as between largr and small concern*. 

A) to who would pay a sale* tax here, 
thefr was earnest eonaiderktiaft and of some 
difference of opinion. Would it fall on thr 
conaurnrr* On this point hear C C Hanch. 
• fl 1 mil an.ip. .in 1 h.tirman ni the Taxatkm 

Committee of thr Saiional Automobile 
I b amber of Conanii free : 

Refetetfce hct liern made tn the question uf tminj 
ability tn pav taxes, and not taxing the eartsumtr. 
So far as I know, the only tax whicit ifoea not reach 
■he ennsumer b the inheritance tax. Therefore it 
is men snphisrry and camouflage tn say that we are 
not grnn^ 1.1 -ji rite coiittimej' fcijt arc going to tax 
the ability to p.,v rates, hi n> npnutm the eiress 
pmfilt tux and the dbcrimiqatory cxrisf lain have 
paaaed much greater sums to th* conaunwr than will 
be paiied to him l>y an eiimtalily distnbuted aalea 
lu, of 1 moderate (Srrcentane, Therefore I would 
answer the queatauo, Sliuul.J th^re lw a sales ras J 
in the adtnnai-ive. 

Hut B, M Andetnon. economist for the 
t'liasc National Urn'... hrld ilut a genelal 
sales tast, liiTtiti£ at ttioss rather than at net 
,p..-r jfiun 1 *'ii ■ 1 ri i-i 1 - !■ Sec, J use lavn ■.!,..., bl 
strike propetts at "rmergirsj! net profit!." 
And he gave this description nf rax thi fringe 
under different husiorss 1 onditicmts: 

I doubt whechet hoslttciu ni*n wintld lac aa en- 
thusiaacie about a aenttaJ sales tan at they now are 
if they realiied fully the riirnculry of shifting the 
Incidence of taxtBon in a state of balanced trade, 
wliii h tends to show just winch cases can be arm 
which fanes cannot be, shifted. tj c^ s nOwUC tfKory 
hai nor yer wiwlwd out fully thr Ijvh governiraa the 
shlfii lit of taSeat in tsenod* of boom or in periods of 
depression. It b obvious, however, that <t W very 
much enjct to shift taaes in the form of higher prsce* 
in -i boom, wiiTi prit-ei jr? tininn up anyhow, than 
it M in * period of depoeaskin, when the price tend, 
ency is downward. 

Thr Three Roads 

JULES & BACH ft. head of !. t Bathe 
& Company of New York City, declared 
that the administration must decide on one 
of these three things: a sales tax, a capital 

rax or • huge deficit; and in adsocat- 

ing the first he fiave ibis opinion as to its 

incidence : 

I want to call attention to the fact that, whe never 
the tales rax ii being discussed or noted m the eoune 
of it* o|>eiation as a nnc per cent tax, it is not a la* 
bat an nvEfheid charge, a charge to be added to the 
rest of the merchandise which 11 passed along to the 
ultimate consicmcr; and, when it reaches the olri- 
mate consumer, in nine cases our of ten* it will be 
neither spoken of, seen nor fell except in large 
transarrion*, far it is my belief that, ultima tely, in 
the smaller retail trade, the very largest percentage 
of 1* will be absorbed by the «eUer and become 4 patt 
of his overhead, as it will have been up to the time 
when it reaches the retailer. 

As uppused to the View expressed by Mr. 
Bache, Pnolt-isor Fred R. Fftirchild 01 Yale 
Univerfity asserted that a turnover tax. like 
any other consumption tu, would fall inotr 
heavily upon the poor than upon^ the rich, 
and En conclusion uttered thi*. warning: 

The sales tax has nothing to eattstnend it as a sub. 
aritutc fur «ur present lax sythanv I ! (I not needod 
to make possu'Vle the repeal 0/ the axcesa profiti 
taut or the removal of other nlmotious taxes, It ts 
not needed to balance the budge-, Whv then ahoul 1 * 
wt accept it t Let u* beware beat we nnd otirsdrtrs 
■addled with a great new tax device, which will 
prove to be simply an additional taxj yiddjiia} • 
teres or in tatoea* of the needs of an eeontsBsreal 
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admmntrarion, tnvitina, C'ungreu, in new Intm* al 
extravagant and wasteful cipaodimr*, diacrtni- 
mating, B-njntilr between different butincss concern*, 
ami eliding in the omu oi a:l bmu*r*i brat it the 
tilM wheat business it struggling to get back on it* 
(ect. I think »t iha.ll vmt Id ponder long and 
iarrtull> (■cr. rr »f on inn: uufudvri ru lutti j 
tm^i am 

rtrprr*rnt.itive James W. Good, chairman 
of thr Hdmf Committee on Approptiatiunt. 

Err»rntrd i compact sthrmr of meeting (he 
udgrt uirliom rr-orrin|; to j turnover tax, 
ji follow* : 

If *e accept, thatrrfbee, the. ^/joo.uocvxo *■ the 
■mount required for ibe nett final year, ir.iru what 
•ounce can we collect ihia tmuunt ui menue with 
rhr least dmur bame to boaine**. and at * miTttmuin 
of liatdthip upon the taxpayer ; 

Broadly tpealting, our tariff Juno thuuld he 
tnrretacd, the rtccn ;.fuhri m and tin tax an ira.u. 
par ration thould be repealed, and the supertax On 
individual* modified. The revenue derived fton 
the excess profit! iax 11 no luhgcr fteteaiary; the Itni 
in revenue through the repeal u/ the trantrinrtatuin 
iu mi be tupplicd without hardship by an addi. 
n.-,n.il [411 .ifi-.n luxuries, lueh M an additional Hi 
upon lobjLctm, cigar*, and Cigarette*. A tax 
levied u|mn (hoe counmodiuei equal to the tax 
levied by (Jtest Britain an like artn,lcj mould yield 
over ficofloofioo additional revenue, providing 
liirrr ihould tie no tubttanital reduction in con- 
tumpiiun. Latt tea? there was whhdrawn f«ej| 
bonded warehouse* almost ippOofiOo gallon* of 
•pinti lor medicinal purposes, but which were used 
/or beverage purpoaea. The restoration nf the ia* 
of a gaJJun on spirit* in lieu of the uu 

of fi.lo per gallon under existing lawt, *hoidd yield 
at !uii f ico,«Kpoc. A wheel tax on the OpOOCpOO 
passenger-carrying auunnotnla now in me, and lot 
toe convenience uf which we an tpendirrg cut of 
th* Treaaury apprn*i.m*rely 1 100,000,000 in Federal 
■id tngood rrHUU, wnulJ peojuLe, without hardship, 
|l ytfloo/xxi. A light £4* nn the net earning] of 
torpor attorn ctjuM be rcaorteJ towttb acninkniixni ■ ■ I 
hardahip us the public. 

Doubts of the Saks Tax 

] N REGARD to ifcc tain Mi Mr. Good 
rxpre»*ed gjivr; doubti. He fejftd tbat it 
would re>ulc in "aimply ihiirmir the burden 
of taxation front the thoulde; t of ihoic whit 
are bevl «bli- tn px. fu the buki uf th*i*e 
whu would he i inn pel led to pat. tecardlcis 
uf thnr ability to do hj"; and he apoke in 
tiMll toftrWCtifln of the unrmp:. ... inert titua> 
turn w\A the diffirultiev n I inttuiirial rehabili- 
( ntion. 

Malcolm Strw»rf, an advocate of the »aLci 
itid that whrn he bcugjht * pair of 
ihor« in a rrtail ttorr he Itnrw hr had to 
pay a lot more' thin it rent Id make them, 
and continued: 

I «. r, .-r lust whit hari^em 1n that pair between 
the tune the manufarturee turna it looae and 1 get 
them cut my feet 1 know n 11 nut the freight rate, 
hctnuve a pair of ahoci doer not weigh much. It 
it eiiher iliai the retailer i* pmnteering of there 
haic liren aiveral inn aimed before I got than. 
One <if them ii the turmvet tat, and an exeeat 
pronu taa, if he tat making it, and if it ia over 1 
certain amount I have to pay ts cent* tale* taa. 

Now a lalea tax tnikei rvetv man know that he 11 
taking part in iupj>r,rting the l.nirrnmeni. Thar 
n the advantage oif 11, 

F. trim am of what * lurmivet laa. would 
vield. .UKitdmit In ■<ne tpeakrr, ranged 

from ^1 JwwOtOoo do *i* biUiona. 'Itii* 
took no ai-etiunl u| the e.i.tn.ttr «-hkh wt 
have quoted, that a tax here tirntlar to that 

in Canada Would virld lrt» than three -quit - 
rert of a hillum Harold Young, oi thr Retail 
Dry Gewdt .A»Mn:iatiiin, aaid he wit infurmed 
In autlkttTitative ui»rtnmrnul ■ irclfa that 
the valur nf gouda, wafer and n»f tt handite 
tn the hand* nl rtianufattulrtt waa fifty hil 
limn, and lie thought it rt aauoable to aaaume 
that thete would be four lutnotrit of lhe»< 
<oramnditirt on their way to the kuntumrt. 



Therrtorp, he taid, "that wnuld hr j rnailrr 
of $*QO,Ooo,cxxi,oo(j f wttith, for the take of 
argument, at one par cent wuuld yield 
DWJOOO.OCW, whtti ii half Df the Govrrn- 
ment't tequireiDrnt of $4 1 ooujoi»JMXI 

Paul Artnitage, of the law firm of Douglat, 
ArnntB|;F Si Mil jiiip, New York City, pre 
tented [hit interesting hit of exirnatn: 

The Naoonai Vlaoufacturcrt" Cortimiitec ijt 
thai the turnover tu will ptuluee f6,?»,oca\B£e. 
Kogej W. Balwon claitnt ijprje.ujo^juc 
The State* Review, f j fimfioo^m. 
New I'ngljnJ National Tatinaj Committee, 

Dr. Tltnman K. tulumi, t i,uu-.juo,^xu. 
Joseph F. McCoy, |i ^oo fyxrfi ox 
Fran, that 1 think we thsuld ttrtka a fiu average 
of ihre* to tour Lillmn dollart. 



The Excise Tax 

AT EVERY' AlJantit. Lui mrrtin,; where 
the three ijuetriofli mt maaTion were open 
in general ditiuuion an rttort wit m.idr to 
have a fourth qurtticm added' Shall the est- 
rwe tax be trpealrdf In no caae waa thi* 
done, hut Jn one imtance rr-preaentative 
Aaron Kreider, who in private life it 
a thoe manufactutrr. and u-hn attended the 
.otivnttiufi, took LKfijiun !o reply 

A gentleman who uddretaed you here wai advocat- 
ing the abuhfton of the exctte taut, becauie rhey 
apply lo ternih ind«ttne» ami not m othrn. an,J 
it ii true that these tuts do ippty to certain in. 
duitriea in part, and the ulhtf it not 'jir.J 
For inatance, thoei retailing at #15 or more arc 
taaed. Shcata rerading under fto are nrit tiled 
The time ia true of ittxkingj, the mme if true of 
hatv The tunc « nut ...t .1 «j r r * r many thinga. 
The «me i» true of a great many ndui'nn, tuch ai 
muaieal initrumenrj, tuch at jewelry and tn fortti, 
wh kh <Onre under the heading uf luaunea. and are 
1 abject to luxury taaxa. 

Several butineai mm tUfiaetTed a Tat 
Cmumihwhhi. Mime*lial uti ilir -idrr ••! iKr 
Tariff Board, Frank H- Taylor urgied that 
a requeaC he »ent to Washington "that they 
*et up WKne machinery by which immedjltc 
it 11 A 1 of tax queationa can be lyatcmati^ally 
dene and be immediately available to the 
prrmt; hut Mr. Strau*. New Yofk Citv, went 
i .ifl.- : 

I tometunet think that we iboul<t have a peir? 
induatriet board, a national eeriimoiie council, a* a 
part of our govtrnmentaJ machinery, which would 
un.lcrrakc the pTetimiiiary ior m ultiKwi of revenue 
lawt. Such a board, representing, the vinoui eti)- 
noinit interest in (he Liimmunitt, including the farm- 
ing and labor cluntnta, truiuL.! have the l.rua i fuiw 
t»r> of tctinal aa a clearing hnuae and tearing labora- 
tory, It could itudy thrte Imponant pronlema of 
produetuin and cuntumption, of ft teal nervlt and 
expenditure*, and tueh other national peobirma aa 
fitvm time to time preaent tbrmielvet If it were 
eomeioaed of trained men of wide outlook and of 
judicial temperament, Cungnu would pertVwvr, m 
time, came to recugRLrc ita tuggcanoni and plana 
with Ut nr. jn.i i. ung nn iri autKnriiy put an end tu 
the eonttant Lntrodufiitm of bill* on the part uf 
member* of the Himae whuae *tudy of any large 
financial or fiacal queaonei cannot be adequate. 

George W. Hi>dgrt, of Kern"*, limit" 
and Company, New York City, pteaenird a 
ilerailrd Krheme for a eayaawlidated and re- 
funded Inan n> .nver iHilttandint lonu and 
thott-time indrhtfdfievt to toatute 111 jhrnit 
fifty trar.. tvnh a llrtihile rate of interew 
To i»ue them at the rate* now nrvrtuii 
Hotild put an unrvei rttarv burden an rx»ttrrit» 
tnd \lt, Modtjr*' plan for varving the rite 
therefore, wai of tpetial intefrvt. H - r* 
plaineJ it aa folloWi: 

Provide that the inrerett ju> I .hall \v n • me i > 
be (sod at arad far ■ fated rvrkid* bv the ^cenrtaet 
1 -he 1 re mirv with tbe advrre and approval of the 
retleral Rcaerr* Board, and on* widen, in their 



atarnatnn, wdl aa rwxrfy » poaaibte maintain toe 
market pries of the bond* at par during each rau- 
tag m:ereat peryod. 

Thia ! bo nil he maJtiiaaary. 

The rata lot sack period taovki he cJctrrnuaatl 
awl announced hi month* prior So the eapu-inoa 
of the prmaut period. 

It a probable thai four jrar* wotud be fit wad a* 
be the logical cime to clapac fccrwee/i adjuaroenn. 
cacept that the bnt rout yean might be din.le'l 
in penuda ef two yean ia eapeetatton of the develop 
mem during that rtme of boec itabatuaad cooditx»i 

Irn A. Campbell, an ldnnralry Lawyer ot 
New York City, thought there thnutd be a 

tcwrt to kana. to order to reduce taxation 
hut he did ftol aay whether hr thought inoor-. 
vhauld be borrowed to meet current clpcntci 
Gn thit pnint Mr. Arnutage «u tpecibc: 

If that qurttion meant, at 1 take it, that there 
thouLi be a reaort to luant to make up any drficieno 
in the eurtent earning* 1 trunk we all would vote 
no. If the parputc ta it m that the GovernotenT 
■hall be run on a deocit, and the deficit ma>ic ap S* 
loan*, t trunk we are all agreed to vote no. 

In di«u«mrl the refunding of the nation*! 
debt, which he regard* u imperative, Chair 
man Ciood cif the Route Committee bad a 
word to *ay on Government and butine*>. 
which termed the central thrme of the toe. 
ventirin ■ 

J nit 1: tlui time, when ererr .-.anon of The wnrld 
it tin Vina foe finr place in aevunng world tragic. 
*hall we hamper indtfitry by eaeeaarve rati non. to 
that we cannot take our juat place in the trade car the 
world' Far better ft* Aaacrica, injiutnally and 
arasetomrcally, to fund her war debt over a king period 
of years, ana give American induatrr a cfiauv-e to 
■tin in the race for trade luprerrtacy. By refunding 
the war ohligatioeu tbat will presenile be due. we 
till [icrmit mduiiiT iu rrtam a larger fmn «f iu 
earnings rhan 11 permitted uoJer r* taring law ia 

t)t^l^r that it r:ia> -:irr! the .!r:nni- .1 trade trad 

tL.jnmfrLV, jiv| »' * M Jm c taken a kxig ttrp in our 
ithluimal and rinaneitl 1 1 1 linatsiisi 

To *eCompJi*ri the»e end*, the l.overnnrnf mint 

get out of buaineaa, and we matt put letter huauxtia 
in the Government. Thn will be acmnipbihsd bjr 
the enactment of a sound Huifrt law, which will 
permit the tiotfeenment of the United. States, the 
biggest business in alt the world, to be conducted, 
aton^ Iruaineaa lines. That last will being a meaaure 
of econom* wnieh will in itwlf borom* otir gtwatnt 



A 



As to the Tax Referendum 

TAX rrirrendum b> the Chamber of 
Commerce of the United States (No 
ja}) faded 10 eJarit a derisrve vote on the 
tumovrt tax, and to it t* possible thai tn- 
•ither may br takrn iti the immediate future 
The L'uriunittrr on Krwilutiewia of the Na- 
tional Chamber agreed al Atlantic City on 
the fnl lowing kltnetum eenent ■ 

Referendum No ,U «*> 'h* report of the Spe- t 1 
Committee 0» Taxation darrsbftsd, ia the opinion 
of tome of the ctwwtttsjrnt irr em ben of the Chtmher. 
an unemainry aa to the proper itiierpeeranoa of thr 
voir* uiwi *ome of the quean.wi* pvorcinn lr I 
Dsailtg ifua canventioa there hare beam pwt rtirwarj 
in formal rtwckttaawa hj conttituent mershen urvar* 
eke ramvwaoaat tJ tbe by-laws t»d be group rweehng* 
reanluttona rslculated ro open up theae oWbtfoi 
'jne>i>on* 1 iv I tervte ■ deAntre and cw**aswrwt 
opinion ui»m them 

The Commirree on Re*^tttvi» btlwrrt it - 
lw unwise to etialdrah in that way a pene-Jera! whe-i- 
br a nwiventaoa held shsrtrr afrcv the cnapleoon if 
a reftrendurn *howH by a wore roach last la aiotwlw 
of cvmat itueni eargsniuuons rapresefiitstl eadeaToe »> 
rt-vise bv a enwreatana voee the vwe* ur»»n a formal 
reteren.Mrn The CommM ire tt.r-' 1 M ra 
mend* thai the annual meeting trtnuld request tbr 
Board of Diretton to take ttept tu hare a sew 
referendum prepared al of**, thl*. again rwawtiiruta 
the org»r.uutw« mem hers of the Chamber m ractW 
their definite ersnion Tbeerb< 1 declaranisii by 
the Chaaaber freed fiem wrarawa-rire ssal t.mritwuvt 
ia iw twcwnsnerwUlxmss I Hill I poawtbte 



Looking Conditions in the Face 



Leaders in the basic industries of the United 

and lay their plans 

THIRTY-FIVE HUNDRED business leaders amended the 
annual meeting of the Untied States Chamber of Com- 
merce at Atlantic Cirr, April to exchange fact and 
opinion nl ratten tWccling industrial wcl fieinj ■■' m* 
nation. 

In order that a more intensive study might be made, dele- 
gates gathered into group*, covering the basic indu* tries — 
finance, distribution, production, natural resources, cmc 
develop rrient, transport a rion and communication, insurance, 
and foreign commerce. 

f ur example, the men in the fabricated production group 
discussed the relation of wages to production and sales, the 
proper treatment of overhead in Stabilizing prices, and the 
importance of production statistic*; finance discussed foreign 
trade financing the Government** fiscal policy and the rror- 
ganiratt&n of Government activities; And to on through the 
peculiar problem* that are no* faring each class of business. 

Give the Railroad Act a Chance 

So far jt has operated under abnormal conditions.. The i mi rm-ttui ti- 
nted is for greater economies in operation 



States go deeply into our present problems 
for meeting them 

These divisions present a cross lection of the nation'* busi. 
ne« We arc presenting here a concise report, not only of rhe 
discussions, but also the specific rccommrndiinurii that amc 
from the delegates, In other pant of thit number of the 
magazine, wc publish at greater length some of the more 
aenera^ presentations made at Atlantic City, such as Mr. 
Hoover's statesmanlike analysis of American business. Mr 
Booth s and Mr. Bedford's illuminating picture of Europe's 
relation to our domestic situation, and Mr. Hurley's account 
of the arrested development of public utilities. 

Two subjects had right of way in groups and general sessions — 
tariff and taxation — and these topic* art handled fully else- 
where in this number. 

The NjtTtotf** Bvsitrass is peculiarly fortunate in being able 
to give its renders these valuable cemtributiont m the impor- 
tant subject of the larger relation of government and business, - 
The Karma. 



reuilr* t* the present 
u>c of the r ul roads of 



SKIPPERS, eflKbecn, railroad men. and 
investors whet fame to the annual meet- 
ing ot (he National Chamber, gathered 
10 themtelf** at one of the hotels »nj under 
rhe amiable giTcl of George A. Post, chair- 
man af the Chamber's Railroad Committee, 

dragged the difficulties of the tltntn out into 
the wholesome daylight. The meeting brought 
,1 Lt concrete inggeationi by which the com- 
panies, their ruitomtrs. Hid the Government 
might hop? to get the carriers 
running smooth I y unct more. 

Hanh thing* tblt have been 
said about tht Etch-Cummin* 
Law wrtr not given any sup- 
port. All ifiTced that tht Trans- 
portation Act »hould be given a 
fait chance. There seemed to 
be juit we way out for the rail* 
roads: that was through a reduc- 
tion in ct»ls *JiJ an inrreale in 
emrieftCJ. 

Now, that is quite an order, 
as anv railroad man will point out, 
but the matter Wat net left with' 
our definite suggeitHen being 
made. E. J. McVann, secretary 
of the Smokeless Coal Operators' 
Association of West Virginia, 
ipuke fat the diipr-ers. Mr, Me- 
Vlui referred to the record made 
bv the carrier! immediately alter 
they had been relumed by the 
Govrmmrnt, in handling "the 
greatest tonnage that had ever 
been moved on their rail*." Yet 
there wan a clamor for a revision 
o\ the railroad set. 

In spire of the highest rates 
that had ever been in effect, the 
cost of operating had risen from 
41 cents out of every dollar in 
December, iflao, to 95 cents out of 
every dollar in January and Feb- 
ruary of this year. Mr. McVann 
doubted the entire truth o| the 
statement that high rates had 
t topped the movement of coirn- 
At a swhims, he quoted 



the president of (he JIIukhi Central who 
pointed out that it ttv railroads carrying 

cotton were to cut their ratti 50 per cem it 

could not stimulate the movement ol cotton 

under present conditions. Getting down to 
the important question of what could be done. 
Mr M- V'jjm i*id : 

There is no one part of The whole railroad plsn 
of eoBstniecioD and operation upon which rhe 
finger of tht observer esn be laid which presents 




■o char a picture of bid 
terminal deweSoUfntfif and 
this country today, 

I have heard it Stated chat the trtmltisl wi of 
the dupuci tkin of nor railroad: plant ri*i»y ai i[ 
srsnds would be clot* to fifty per Cent of the wbok 
tapstalttatioB. That n, if they we dupficHttd. 
of courte in the ntanoef m vk&h they nrt oriai- 
iulUv bull. If it were wily possible, to wspt them 
■U out atd nuke ne «t the aperient* Thar h*» 
been gained whlie ihey wen bruin built, and remake 
them, it would be the jnost wonderful thing (bar 
ctVt hametwd to the trarispflrtatsori system of the 
United Seana. 

At one fell swoop you would cui oat s Lugs part 
of the 1Mb » hick i> ode uf uW Lngji=«i factor* |f 
irifpsis* in actual traiwpoftarwm h andling-— the 
terminal eJpense, It is cturmiiiii. constant,, 
resehinf out into every busum. Of 

raoiK they cannot be deaeroytd, and 
of course rhey caniwr b* rniHi- 
■e w set t li ideally. *r all know that. 

Bui the law aa it ■ lands today, th* 
Trnri ■ ■ ■ n 1- i I |t ( ; . rr : 
nbdng thai it would be necessary to 
elintirure some of ine trouble thai 
avows out of I Sat difficulty, has put h 
tathe power of the lawrtafe Com- 
nwrcc Ccimtninicin and of the raumadr 
W betTCT Tbe rermiriaj enadtrlons. 

The cLniiiurxm of eraptv ear 
hitivefiient by resaott uf die CaOrdi- 
npnoe. of railroad facdiaaw~nu1 * 
to tay lhai every ear thai foes into 
the terminal under bad may receive 
a load btfbnt it goes rui i^arn — 
would ttsuir rn an almost ua think' 
able saving in money. 

There ia another idea that the ihip- 
ptn have had I hare beard ma oy 
hundreds of them, erpsew it at differ, 
ear timet. And chat ia the regret 
over the Eadk of development and use 
of the waterways of the United Stem 
for the huKllinj of trwffic to thai the 
railroad] might be relieved n tunes 
when it waa necessary that rhej 
shculd be txlie*td- * 

The whose theorv, aa I have heard 
it preached ever since 1 irarted in 

to the railroad btaanw, tfurty-6n 

yean age,, hs* been of the eompen- 
t:cn between the water Carrier and 
the rail earner, and the Deeessiry of 
Use rait carrier — to use the phrase 
which was often used — bottling up the 

water carrier, And there haa been ■ 

lot of it dorw- 

At a rustier of real commercial 
utility, the gfeat proposition should 

ha*1 oeeci t£e coortiirtiiion of waler 
and tad tranrpotfaticin, initrsd of 



competition between wsier and ml— the utilisation 
of the water to relieve the tml, jmd the mil to 
rdam the mice fatiu'ttea. 

One of (he matt conspicuous instances of the 
tremendous results that can be obtained from that 
kind of coordination ia in the great machine [hut 
haa been built up &r the rrsniportj lion of coal up 
rha lakes, from the l_»be Erie pom to the Lake 
Michigan and Lake Superior porta, the Sault, (he 
Sc. Clair River and die tjrorgun flay ports, and 
(he correiponding movement n( iron ore frum the 
great pnHueing darned «n the Nur (h by the uaa 
of I he lame boar a hack to Like hue 

Further prank li I comment wii made hy 
I'. A. Molitor, of the Institute of Consulting 
Lrtcjinerr*, New York. After giving aome 

interesting ii^urfv showing thr nut of pricra 

for railroad labor u compared to ihe can 

of living, he trlerred to (he fan! that t la r 
list labor increases hid been made retro- 
active; although the freight rate* granted 
the road* were not made retroactive. Mr 
Molltor ruinated thai (he to arts, under 
prrtrnt conditions, would fail by 1 billion 
dollars to cam a 6 per cent ttel return, 
He thought that toe toads might tare 

$j ^o.cw.ooo with the complete abolition at 

national agreement i, and with trie return 
of freedom to deal directly r hi ihn r 
turn. Since it *» agreed that this was rtu 
time ter further increase ratc«, and since 6j per 
cent of operating cost wu labor, Mr. Molitor 
made she suggestion — ""probably no one but 
an. engineer would have rhe nerve to do it**— 
of abuliihinj; the labor increase made by (he 
libor board last July. ThJi would save. Jtop,- 
(X>0,oe»-S, and it further cut of a cent per hour 
on ch-r entire pay roll would account far the 
reiruinaag Svi nut left 'if r!i" billion 
deficit. 

Mr. Molitor laid: 

I heartily concur at an engineer in terry thing 
iuggeaTed by Mr. McVjnti ai to she coordination 
of tmnnportjiaon fadlifcen. Of course 1 know 
that th the nnjsnaL plan nf the r*ilro*rC>, ail our 
railroada in fills country, they wile huilr up entirely 
on a competitive basis, net only the railnudt 
tbeirurlve*, but 10 aid eofltnedtive eeunmuniiies, 
n That until now pethat" thev have not liern able 
themselves to make any coordination of tcrmirwilih 
except in a very minor way, but that thoultt he, 
1.1 riv 1 >pi 1 1 ■. . si 1 H'jii t.'i.i' attf ■SSaaajd pel ir-'K 
make 

They should alas raiae the morale and the dis- 
cipline of the railrriad employe**, and if they *nt 
able_ to do it, proclaim an open ahnp. 

Ncm the employees can aasiat. They are qwaw 
public Hrvanta. It ace in* to me chat every em. 
pioy*e of a trinaoBrufinn r4tnpd.ny in thaa rwmcry 
or any other totmtry, and every one who ii dealing 
in ajiychini thai makca far the aafcty of our eitoav 
ahip, ah»ulii l'e placed under audi reuulataoM that 
a Itoppig* (if the tlin* ni nrrti* of vtianmch-e ii|tiIi 
which we mua( live, our food, and to on, would 
be absolutely prohiliired, thai luch an employee, 
■rich a penon ahcnld be alnolurdy prohihrteil from 
ioKrienAf with thent- 

Thrre ta tint other rhiug that kcidi to he of 
ionic intcTOT to ihe uenrr.il ittuatfon; I renar Us 
rhuw who htild (he bonds of our tiLrntn. 1 think 
there are uutatiiuJirg about i«dw blllkMW of 
morliaflc honda- )[ teettii ta me thai the ho Wen 
• • - t nniiet I ml - ponkaaaet H H !• '!)•?«! 
■ jiejKrjl timariun, berime in the laat anatyati, 
and alter aJI, if the public doe* not take any in - 
trrrvf m the Hiatier rh* quattnn «nll nor be aettW, 
they control (he Htuatkin, 

They dp 10 for thia reaaon, that the aavinga 
banka hold on* hdlion aevan hundred mrllioo dollar, 
in raitrcuil bunda; the inaurancc enmpantea hold 
one hill "Ti an hundred million dollars in railroad 
bonds, or a total of |j, 1 00,000^100, Theft are 
eleven million depuiton in out aavjngi bank*, and 
ihjm-fnur milhnn lnjlder* 0/ imurance policies 
tlvc tjvmni and (he insurance being very con- 
siderably serured by the nvotlgage bonds of the 
t aitmada. 

Thr impiittflUl.T of terminal improvement 
and ricnniniirt w» »l retted by the rrpott of 
the Railroad C'ommirtre of the Vational 



Chamber. The report gave a resume o| the 
rffectt nf the Trajiipoitntion Act, and showed 
now the itump in irafftc hid ibwarten the 
desire of the Interstate Commerce Commii- 
lion to establish a prolitible rate. It then 
took up the labor tide oi the question, carry 
ini; it through lo the decision oi the Railroad 
Labor Bused — handed detwn ao April t4, 
1 I rlui rhr nntional a^reettieni ■ should be 
termmatrd ■•n Julv 1 thii year. Pricir to 
thji dine, rile? carriers and their employees 
are tu work out new agreements (0 be iuh- 
mined ro the Board foT its approval. The 
question, "Hem can the railroad* increase net 
nperafjiqg iijcajrae '" is then taken up, 

Here art Mcttt of the definite proposals 
in i he repo r t : 

The tint aicji townnl the accumpliihrncdt of 
greater economies in the operation of rallroada ■> 
m the large cooperation of the eatriera with endl 
Other in the performance of their wnricet, In 
trrm.in.il arganixatinia and nanagemeflt tile eciopera^ 
tinn of the earrien ia eapeeiaJly urgenr, and in thrs 
rie!.l many ecormaniev undoubtedly can be braughe 
ant 

If experience ahoidd develop the need for legiaU- 
tion giving the (Interstate CommeTre) Ccenmisslon 
greater power than it now pcrtaraaca to compel 
carriers' at eooperste in tirminid nrtfani.ijfn.in and 
devrlopmene, tuch leajialstion should b* enaeeed. 

Whatever economiea may be effected by cfiingei 
in operating mcfhntb, tlterc must inevitably be a 
reduction in the peromtJijte which aaiariea anaj 
wraies comprise a! the total Ofrmnnjt tcvenue. 

In order that the business nf the country may 
revive and go ahead at a desirable pace, a large 
.imiiunf of <-jrnr.d mutt lie pur into (be facihno 
fur railroad trunipartation Thii capital mint he 



obi silted far railroad* owned and operated by 
pnvan <uttiu/jtiun., aivd the canttai must be tup. 
plied by ike investi-if public It 11 ahvwui Ulii 
the punlie will not invest in the ta.tbnadt lasdcss a 
return of at least five and anchaif or tin per oMt 
;ri .innujn ia rewnibly eertain. In pfan.iinn fir 
thr futuic of the railroada, pmvuioii nusi he 
mailt for a net operating iBcrasst mat will enable 
the railroad ccmipaniea to pay « reiteinsbit return 
ohm Capital invsa invent, hfet opersOni income 
of the railways in if id wu only Im.s^™. oe 
k-M Than one-iiictixnth of the amoani Congreu 
has deelared by atargte to EWtstitucc a rtaaaruBhj 
return urjori capital invested in railroads. 

The nnancial siruarion of the rsrlroads i* not 
hopeleta. It ia to be ea peered that opera Djvf 
cfncicney sod etcmomiea. together with the in. 
eteaanl ttaffic that will eexBe irka. the gradual 
return of business pfmpeniy, will reatnri. the bun. 
new nf rzilraad transportation to ^ prof! table bum. 

The InrenraiE Ctirr.'-ir- <■ ( ..rnntisaiun it working 
U^H-jn * fiail for ibr grrjoptna; or „uiua>ljdaticM\ oi 
Anttriean raJmadai ihlo a limned numlur 
permaiienc eumiietitiTe aysTema of approjimardi 
equal itrength .and stability. Thcs as being done 
lik Hie commasnon tocurry jui j. rnjr. hr c "i;hj.- . 
upon it by the Trani|Hf Litton Act of 19.10. When 
the plan haa been adopted and promulaatcii by the 
c*>min iaaton, the cafien may by vulsjntjry terion 
bring j km t such consolidation* aa arv in bsrmany 
with the rammnaion-i neneral plan and as may be 
jppmveii by the Kkmoiiraion. 

It will be desirable to haw further experience 
under the TraiWJwtitrem Act nf ifrto tdutc Cssn- 
aiderinir smendinena or additiani to that law. 
The railroada arc aharing with Ocbrr entcrprisci 
the misfortunei ui rhe hnur, Before another year 
i) over it is possible that business eonditMlas and 
railroad traffic and eamingi will be more faTorabtc. 
Another yeat trill pve Congreu a better perspective 
of the railroad jiruatton. 



Watching Our Biggest Spender 

Problems oi GovernmefiE income and outgo ire the chief worry of the 
financial leaders of the country 



WITH the Federal treasury's revenue 
requirementa in excess of five timet 
those of 1914, and with a debt of 
almost eight billion dollars due to be retired 
or refunded! in the next ihrec years, the Gov- 
ernment's fiscal policy naturally standi first in 
any discission of finance. It is the one phase 
that it botherinc American bus i nets men and 
bankers Uoit at this (ime. At least that it 
the conclusion to be drawn front the discua- 
i£on of thii lubjeet at (he Chamber '» I'ln^u, r 
Group meeting at Atlantic City, 

The bojrmess and financial men oi the COUfl" 
try arc mast anxious to know just what the 
Government's fiscal policy it gains; ta be, M 
one of the a {leaker's expressed it; 

tt is ttn»t unfortunate thar at the present tinie 
there it noway of determining whether Congreai will 
eorucienticiujily pursue tlat aruiouneed sdminia tra .. 
tion policy of thnrnaigh rtttenrhment of nsftonal 
eipeiuJi rurea. Upon every good ejtiien ihere teats 
a Jienonal rrtpoBaibiiiiy to iangc itttistenily That 
tJieie protniaes abeady made ana kept and that 
neidser by eieuratons into taranche* of the public 
service more appropriate for alate or io«ni<">pa| 
administration, not hy enactment of legiilarmn 
unwarranted by any reason other than pcWtKal 
eipedieacy sball the country be cumnuttcd to • 
progrnm of eattavagance the evili of which wnul-1 
burden not only this but anceeeding generation, 
ta it eo be economy or esiravagance* 
That termed to be the whole tune oi the 
hm tBeeting, All the apetker* urged eton- 
imt ia government, or better still, "more bus- 
iness methods in govern merit." They s»u/ a 
ray o| hope lor relief ftom but drrlMSme ta*es 
through greater econoony and grratet «fli- 
urnry in goverament. 

And thia earnest h«pe nf hinirtrtt men for 
stringent economy at rsprettei at AlUmi> 



City has already borne fruit. The sdmuns- 
t ration btf begun iti drive for economy in thr 
executive department),, President Hanjm^ 
has called upon all etepayttnem headi to cut 
down rxpeoirs. The belt way to begin, 
'iifcil' >' ' 'i 1' In .'••) l [:in^ nM unrir, '.nu ,-t. 
periies m the department*. The President 
haa warnrd the department hradt rhar therr 
is no mote "dangerous tendency in the admin- 
istration id tiovrrnment departments" thin 
the excest of expcndituret over appropriaiiom. 
Estimates now before Congress call for ap- 
prusimateli J 3 Itn tainn .,t ilrtii ■■■rti t ^|''' 
priariorts, and the catstnated deficiencet wHU 
tun \et\- much beyond that sum. Pre-idrnt 
HardltijT told hi* cabinet oniirts. 

It fui In-rn proposed to establish in emet- 
^rii. 1 tnmniitM'in. to hr sMmpixeJ <'t :lir Kei.J 
nf the proposed budget cotrunjtakm and the 
ihairmrn of the two approprin-.n ■■tv.m i 
tri", «.t k.'origri*^. tu which would havr to l>r 
► uhmitted, by (lie head* oi all the nr utive 
departments, all ni:irtrn umtrmpliiinL: 
firiiilitures bet ond appropriations. 

Another step in the direction of economy in 
Government is the ptogress that ha« hern 
miide HI Congrrs* toward thr t n.n 1 rnnit .it 
Icflis)at3(sa providing for a bu dg et system ; r*> 
t lautncation ol Guvtrnment rmployeri and 
reurganieatinn of the Governmrnt setvke. 
These three things will help toward greater 
effiiirncy in thr operation of the Croternment. 

Congressman Jamea W, Good, chairman of 
the appropriation committer »t the House, 
pointed nut that it is cutting the t «i» rrnment 
mirre to pay the annual Interest 0*1 th« rsa* 
tional drbt ihan it did to tun tint trnment in 
tqtjT, Now, interest (in the rtatiunal debt tl 
almost $ijix«.ocaj^ano a year, while (he total 



Ilir.i-lir i i |ir -,l II . r- . m I'l"' 

.-r> r turnrthing lite $yy»^ooypoo. 
In refering lo baT*g-ovrx wit obli' 

„ Hi ill), l ini^rrnm.ii'. I i ! tllJ' 

before thr Government is through 
pasing the tot^i co»t rf Government 
operation of railroad*, it will br 
fuund that rhr bill u.iulj not be le** 
than Mt billion dollar*. "Even thai 
trrrtirriijiju* sum will be found MMmL 
he said, **i( it kill* fntrvrr lb-- *oria| 
ink uid harmful proposals of Gov- 
ernment ownership of the railroad*-" 
Tkiid remark broufrhi heart* applause 
from the nudirnrr. 

"I Jos rt rwtrnt expenditure* even in times <>t 
peace," drilatr>d Corurreisman Good, "in- 
■ reined mnrr rapid !v than ■ I ■ ■ I uui pupul iibm 
or wealth A* riie Nation grew and n. pnili 
i in* became more complex the con Ol ad' 
ministration grew ln like proportion. Tht* i* 
forcefully brought Some to «» when we an 
j1c».e the im reasiriS i'dU of tome at the func- 
Ttnn* of the f iiivcrnjnrnt. The [oral HHWU 
idil of adniiniuerirui the Government under 
(enVrwwi wu $I.*J pet capita; it MftraWlte*! 
IO $2.;8 per capita in i860; during the four 
tun cohered by the Civil Wir (he ahiiM.il 
ivera.ee coot wit Si 1 per capita; for rhe ten 
year* ptt'mA from iBfll to iStjr it wa* $540 
per carnia; in icjjfj it amounted tft $1P-I I per 
capita: during igtfl and 1019 it mi $115.07 
per capita, *rvd for 1910 the Cent to administer 
'.I thr department* m ilir Government! wj- 
$01.88 (or every person in thx United State*. 
The mere ulggmmn of thi* enormous etcjwth 
in Government expenditure* rail* for hard 
thinking and plain a peaking on a question that 
ritall) affect! ttlr Nation"! poeketbook." 

CaoJJf«irsm*n Good *trrs*cd the point that 
ihe people of iJie United Slate* should «n> 
aire* and tttldy the balance thert of the Na- 
tion with at much inttrcM and care M they 
would iKe balance *heet of 1 turporjlioci *fl 
whirh rhry were dim kboldrrs. We are all 
stockholder* in (he bijrjjett corporation in the 
world, he laid, and Government business i* 
our business. 

Coiigrnstniiui Good went intu tile queatiott 
of how the J4 a0o.000.caTO required to run the 
Government during the neat fiscal vrar can 
be raised. He would intrras* tariff djutiti: 
repeal the eJtcew profit* ta* and the tax on 
transportation and modify the inner tax on 
individual* a» told elsewhere in this i**ue. 

"Never before have we attempted to pav 
a war debt *n nuirkly." he said. ,L Al the end 
of the Civil War we lud a Govetnmrnl drbt 
of $1,381,550,294.76 and when we entered 
the World YV.11, iimre than bftv veart latet. 
IK still had] oijiitandiflg Civil War ohliga 
tjuns of more lhan a billion dollar*. Our per 
capir* debt at ihe clove of the Civil War w*» 
$68, and our pel capita wealth *« ¥719 
Tf>da> our per capita debt ii Smj, ind Out 
pci capita wraith r> $l,JiJi,"' 

Sis Fundamtntal Needs 

RIGHT in line with ConRreHmall Guod'» 
1 plea for economy in Government, Or 
W. r" WillouRhby. director of the Institute 
for Government Res.earcb, Washington, 
talked on the "Kenritannation Ind Cuotditia- 
lion of Govtrnment Actnritiea.™ Dr. WI1- 
Uiughby fei'ummeniied six fundamental rr- 
fnrxnf in the scheme nf ( juvernmrnt orj(ani- 
ration, as follow*: 
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'Tbil do** sol dncluri* indimnitici or rcp*r*tJan*. 



The entire re»-i»ion tA the present if stem of de- 
termining and making provi»ien (. r 'iic finaiiuml 
neetli of ihr Government, 10 be secured thfcuah the 

. . n n( I •< flii-nc liOthjet irrn. 

TTk proviiion nf means fur vec uring auiomatk ally 
thr <nforrnat*Bn needed for budgetary purpnteav lo 
It secwied through a recwiiriB nf the peoent «y>trm 



of trtavury and departmental accuutinng and 
1 e(." 11 1 nit^ 

The Mttina up of an **tncy inxi proredu^ 
ihruugh whicn the rereipi an.i ctpendjiurr 11J puhlir 
ju:i,i« may he prif]>eili controlled and ^'im|fre«i he 
given that mfurmatjon winch it mutt have ii it 11 in 
mutt rlicif ih.H it* i+;rfl'v the .nlminiitr jlivc 
»tevk-ei, art pfopctlv [irrhirminjj fheir .'iijnei and 
he in a pofttitin to*CT iJilelligcntl)' in rciprrt tn the 
tuiure BT»nr o! Jufttl*, in he srruhed thmuflh (he 
rreatwn of the inilefoil*" 1 uffke of Coroptrollct 
and Auditor General, 

The grant to (he Preiidrnt of mtan* through 



whirh he mar, in fari, a< well u in ninx, 
■ncct hi> m|N»naioilitsti at head at tnf 

^ilminmTatmti, In It *er nrt,.| rhtnu^li 1 In 

anarhmriii m Im «(Ree of a Kunau «J 
tienersl .UihinwUafinn, nr. to it*e a term 
mnnr cornmonly employed, a Bureau M I he 
Ruijjprt. 

Tli* complerr nmrgtni / 1 mm nf the pre*- 

»nt perjonn^l ayirem of' th« (internment, 
to he secure.! chiefly hr thr adnphan of a 
standard viaiiitifatii m of |ican lions *nti sal*- 
Met, lite teecnon i.f the «pval fielil wevieai. 
luth at the pntial, ruatnms, tnd imernal 
revenue irrvicc* inm one* offefinB (hxnn«ie 
ttrtert r.. (heJt ofliLm ml rmplurcca, and 
the e*tabii*ltrnent of currei;| mrlhoda for 
flir rer/uitmcjlt, promnlion, and retirement of 
pmonnet. 

The efiminaiinr n.\ the T<re»eni widespread over, 
lapping of jurudicriana, and fuimann*, stid tidefen- 
sihlc Juplitaiton nf service*, (lraanuation, plant and 
work, to be soe«red fhrmtich ihe rrnTiMipina tif the 
•crvieea of the adminutrjinve branch of the Ckarern. 
mcnt departmental!?, and the reastisinmeni of ac 
ttviuea and servisea htnnf to do wuh the name aaj 
1 I.Mly rtlttied hcIJi Mil) he hruughi tueeiher undei 
a cuatimon head and all parti brought ugeihet inm 
one »vatcm*eic«lk integrrtied pine of administr*. 
NYr mrch3ni:.m 



Straws in Foreign Trade Winds 

Not only banks and railroads, but trade associations, and local cham- 
bers of commerce have foreign departments 



ILAMWOKK without duplication of 
effort it essential in successful inter- 
national trading. Jt it for this reason 
(hie foreign trade department* have sprung 
up rapidly in hanks, chamber* of « tit over <r, 
and trade ittoriul ioni ; but many of them 
found, in their earlier tetmiic*, ihat the? 
were duplicating work already being dame by 
1 he United States, Department nf Commerce. 

The** 1 drnartmrnri were the chief topics at 

the annua) meeting of the Chamber ol Cntn- 
rotTM of the United State* it) Atlantic City, 
when men rapeviallv intrreMed in foreign 
commerce together. The- views □( Wil- 
liam C Redheld. chairman of thi* meelitlj! 
ol the National Ch ana her, will he found fbc- 
whete in thi* number. Other* ditcu*scd the 
function* of *petialired naticoal trade bodies 
find foreign trade hureaus. 

iJonald Krothtn^ham, itianiterr of ihe 1 Fot- 
riRn Trade Dr>parltnent of the American Eat- 
pfrt* Company, laid ttreu on the mattet of 
r«-.inm<irl. After nine yrart ol hitting the 
line in fnreign trade tei tonutl diKtra*(ons, 
he said, the need nf rtvnpei tricin had become 
apparent tn all. and he rontinurd: 

Teamwork is characteristic of Igai. There was 
not much leamwisrlt eight or rune yeart rsgo. We 
were all Bomg in the general direction without pay- 
ing much attention to what nut neighbor* were 

.fruno, 

Where do the hanks, railway cntnpanic*, and 
eaptrw eompanwa TOme in' To explain this Can 
heat ba done by a understanding of haw the 

In. n ks, the tjiU.n tornpatiiea. *nd theetpreaa POm- 
f-iapie* r<rc thcmaclvei 1 part of the caicntial marb- 
tnerv of all foreign trade 1 tint «t, they »re calleil 
upon to finance exTinrti and 1 mport*. thev are called 
upon to handle aliipngng from ihe interior ret the 
»** board, and vice *TTsa. nf eipnrti and imports, 
and lo handle shipping abroad. There might well 
be added m thi*. pcrhap*, sinncrhtng that did not 
exist many year* ago, and that is, the American 
iteiftrthip corn-panic*. 

This is s keenly competitive netd: the banka for 
their own binunoa, the railroad* for the freight 
Inlsineu, the tap n u a eampankea ind the ireamsnip 
companies fur tfieir hu»ine*», and ii ii a field in 
which fraulr* »l*<ilutcly depeivd upon aervicea ren 
rtered lo Amerkati meeehanoi arul nianufaeturert 
Thepnm»rv rta*on, rben, fnrrhr addition of foreign 



trade department* a few yean ago was m tmprcnic 
and aimph/y the terncei nnifcrrd by ihtw haftkf 
and Eran*peariation companies. The expense for 
mib h:Tfijp DNtk 't|-<r:ini:ii"i »•■• I 1 btaaMMitil 
txpentc 

Mr, Froihingbam noted that the first for- 
eign trade department* were organized in 

1 91+, and that during the nrxt three years 

their rtumbet increased rapidly. A recent tc- 

irapitulgtinn, he uid, tlmwed that rwestty- 

lour bxnkin^ in*titution^ had nub depiri- 
nitnt*. maintaining apedai adviser* for iheit 
customers. Railrcrad* and sTeim»hip cam- 
pAniet havr followed tuit. 

Edward A Brand, Hcntary of the Tan- 
ner*' Council of the United States, had * 
word of pr*i*e for the United State* He- 

partmenr of Commerce: 

With respect to the Covswnetit'* pert in foreign 
trail* 1 whJi 0, imint L.ut thai fnr n mimher a( lull 
the Bureau of Foreign and Do meslic Commerce 
ha* iicen ihe Iradihg pfunititjvt «(iniiatit>n in the 
world. There has been Much looac talk about 
fscititie* provided by the British, Frrnrh,arvd tier- 
man <n>4Trriniri'.**, hut an actual ea anuria [ion of 
huiiger* rt all these Governments tnd a vnit to 
foreign, trad* offices of two of them convinced me 
on this point. In mi "| 11:1 m - .r llcpit'rhenr uf 
CummcTce by the year I9J6 had more machinery 
for promoting foreign eocn n wr c e than similar agen- 
cies of Crnrat Rruain, (iermanr, arul Trante ctun- 
1'ined. .*,riil vet at that very time 1 frequently 
read proa statement* buncnting put own lack of 
facilities. 

The lirgeir Fip*irring and importing firms in this 
country can finJ something in the Commas* Bur. 
eau'a record* that it of practical value to them- 
As a morter r,l fact a numLer of tft* leading concerns 
utilhe current trade and tariff information published 
by the Bureau to clink up 1 licit jeupie abruad and 
to secure a heoadcr point of view of certain subjeeo. 

It hi'a,i Mt. Urind, ttio. who [yiinted out 
the dnnifrr of duplicAting rmher than *i*p> 
plememsnti tin- irrnctt offered by the Gov- 
ernment. He had observed, while a Govern- 
ment bureau head, that many n ream* at ion* 

were sending; out m th«l inrnibrr* informa- 

rinn already proetirghlr fnim WaihjnjjtDn. _ 

Alfred I— Smith, of the Musk Industrie* 
rhamber of Ctimmercr. tuld how, during the 
h*l ten year*, thr natinnal trade avinnal i cm 1 
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had drvrloprd cdoprtaliun in Iran spoliation, 
better business bureaus, trade retention, and 
hi on. whereas lint more thin half a dur.rn 
of them have developed foreign trade depart 
BOIta. The three things poasihle (or suih 
depattmrrtts Cn do, lie said, were to t-uppls 
information, advertise wares abroad co- 
operatively, and educate the mnnlifti in 
mrthodt of doing hutineat abroad, In trllinj! 
uf th* difficulties emmintrrrd in making 
musical ware* known, lie said : 

I wonder ro how many at you it baa occurred that 
the individual manufacturer in thst country who 
engage* in ■ foreign advertising campaign it very 
much handicapped indeed if* particular line o4 liw 
limirry in which he i» engaged is nor wed known 
ahraadif" We found, in aun-'eyinii (he foreign mar- 
ket, of pianos, far instance, which ia one of out 
rrnjucix, lhai i3i si.ith- f<jpeipn countries It waa 



aimmt intpamiilde ten the liar American juann 
made to ifct a fuming, even when n could campec 
un a price hxait, became ihat market thought 
Liermany wat the only country thai could make a 
decent puw, when aa 4 mat'er o| faut t icrinjny 
cannot make a decani punci. So out first problem 
waa to go Abroad to toemnct foreigners that ilie 
moan industry in thi* cuunirr »aa supicoic, but 
alto that we were not only tuprenw anil could ,Jr- 
hver the good* but rhat we could deliver thrm in 
the niflii way. it meant work at home in educat- 
ive our [nupU in how eo conduct foreign Trade. 

O. JC Davit, secretary of the National 
Foreign Trade Council, lotd how that OtfW- 
i/atinn fame into rrinp, and tfir u op<- and 
educational purpose of itt annual conventions. 
Nolicr ul the irmsMiiiiui held in Cleveland 
Lur month will be found rlsrwhrrr in this 
nunihet. 



To Keep the Flag Afloat 

The Government can cease to compete with private operators and it 
can give the marine its support as our competitors do 



THE DAYS of fabutoM* ocean rale* acid 
cajgoet that begged to he taken, have 
gives way to the mat e severe — and mor e 
natural — tunes of competition in arfvke and 
price. We have the ship*. We tot them a! 
a great (Oft, it ia true, but the thai Ugh. [ to 
be held ia that we have them. And the 
thought hi eaaier to hold than the ibips thrm- 
afivei in competition with foreign subsidized 
itrainrra opei*iin£ at a much Imvtr labor tfo« r 
Sudi facta u these f,tv-.L thr shipping mm 
who gathered at Atlantic City at the call 
of the National Chamber of Commerce 
Briefly, their diagnosis. wg» th»t trie Govern- 
ment mutt ji-r its ships into the hand* of 
private owners both to t*Ve the taxpayer's 
iiii.ii". jinl t.i furnish ■> J r industriei with .1 
competent aervice. Alto, the American ihip- 
owner muir have the support of rhr Crovern^ 
men! if he n to compete with the govern' 
rnrn(-mpp«rir«| shipi of terrain oi his rivals, 
The urnK of the meeting waa that this aid 
should be direct, and not fUc'h round about 
■uhrinr* J™. ;.irf«-*rn-i il dutirH ind ij, |[-r -nti i| 
railroad ratei. 

Willi 3th Fcllo-Wr* \f organ, president of the 
Merchant) Atsodation at New York, waa 
skipper n't the meeting, which wa* npetwd, bv 
Murium <lr Hr.ih.tnt, president of the Lot 
Ancrle* Pacitic Navigalinn Cornpanv. Air. 
,\ r rit.ih.ini inl'l f.S ilir .[ flsrultie'i !■■ L - .run 
parry hid in Ketdru; ship* ffotn the Shipfiine 
Hnard and) how thry were unable to continue 
the operation of these vesieU when (heir 
cniriprtiii>ri brjjan if) Linilrrmiii' rfi-ir r.ifr. 
Hr wai vetv de finite in his ideal el what 
waa needed. Here they are: 

Wt muit tell our vrnductt in competition with 
otllet nationa. We ntuat bur frcum lhem. Un. 
Everv Chimbet at Cetnnutee in the United Statea 
•hould have » f-nmgti trade nirnmittrv trt rptrrid 
chit prnpaa^nda to aa to crestt: in our buiinen and 
farming eommunitiet a better undentajviing of ira 
impoetanee. 

Our yrnirut men ilupulil un abmat!. We mutt 
leitn foreign Iati|ruii4re« un.l ji -..ir furrian '.uin.f.t 
(row* the need of ahjpt will be fell. 

A Ijoverntnenr tuUtdv larRf rnouuli tn amnirire 
the pealet coat of building, in addition to the 
yte*Ter cott of operarion under American standard*, 
■a perhapa the rnn«< pr.vrirable methnd, and then 
proper coordintrion tif ihe different Guvtrnment 
tigencitt t". brinK about * more eituiOFnie d»rribu- 
ii< in rd rhr traffic <htiHi|[h the dinereni itateways. 

Harbors arc national attcta — rhat meant not nnly 
to serve their irtirnediatr territory but the Nation's 

buiinru u ■ »h,:lc ItlduttrilJ rontrcatinn in the 

F.att can he rvmettied by .rTtnlini the. Paetfic Cout 
a meatura of proter tinn in fransporTarion farilitiea. 



We need a national coordinated polity in atu- 
trt,rurportationv fabric. The inLsnd mil haul it a 
part of the tliroufh line of which the tbip it alio an 
elerrumL. 

Foreign Rigi are rapkJJy teirairdTig their pre-war 
efficatT and surely, if the d(TPt-hr>^nred ficpuldjturi 
policy of protection to infant Industrie* waa ever 
jujinnable f protectiaSB. of tmr newly created merchant 
mirine ia in order. 

Wt h-Avt In s-:it!>d our fninr.niT linn. M.nt si 
our ItgiaJatiuTi ia reafrictr. r in read of coFi»Crutrti«*. 
The coordination of those rJernenet thoukl five cut 
present Governmcnt-ttwiKai vesaeJa a value wheth 
thould |vrm.! replacements <.i idditJnm ihrmigh 
building in Our oarn thipyardi no the nnrmni ptaKS 
baais of costs. 

Wt are *U aereed that pnvafe uwntrt should 
operate nnr rnerehajit marine, Let u* create a 
market for our »llrpt by making their operation 
profitable to the et tent that they may permanently 
tDmpecc, not with uoe another, hu» with foreigii 
tonnage, which b rapidly ir^ainins the ascendancy, 

It coata our railro.id* ■pproaintately fttc to 
ma.nuf ac tore a dollart worth of traiuptin a tiort. 
That it due to the fact rha t one CrovernmetiT agency 
coatrou the etdbi incjorat thru ugh the fi iiing of 
tatea and antither GtiTernment age-KT cotiirolt, the 
|jrp,f",i • r-i il eepenae, 'he coat ■ ' I ; I ■■ -t nan 
tgenoet arc not s«x,r ,Jj-..i ■ • - 

1 dart say our preaent (n! of manufacturing a 
dullat'a worth ui oversell* Transportation , = fir m 
crcesi nf tht rjilj, j-ii, due to the tame canaci, and 
id the caae of the thipt, the Government, rhat it to 
aay the taxpayer, slksorha the tfefieit. Surely a 
welLreguilated aubaidy would cott far u»t and create 
the necessary initiative to keep our effort! (tuna;. 

I In cirtililrMt* ■ ■ 1 k'h.iflrs I I h R '<■ "i 
Boitoo, on the subject w«Tf received with 
gteat ifltfre*t, fie was formetlr Admit .tlx y 
Coutnfl of the ShtpiiiriL Him id, thrtefore ln» 
views of the diSi'ultie* and posaibilicira of 
the Hoard carried double Weight. After 
pointing out that all aotli of duties bad been 
loaded upon this body and admitting that 
it had failed to function properly, Mr. Dutch 
innui Cecil 

Why n>t borrow from i he erpericncc nf bunneaa t 
I think the annate (to the problem) it the enmbana- 
tian of the big executive an.l lui board uf dure ton. 
That b all there ia to the modern btttincaa crarpeea- 
rion whether you call that beg adminiarratnr preai. 
ilehT, ihairman of the (aecutive committee, or 
pitveril manager. W* have cleariy demoaurrated 
in this country that you cmnot pet efleenre admin, 
ittratien with a plural- hea. If. I outfit. 

Mr- Dutch then showed how. in kii 

opinion, the wrakaeta of the Board wn not 

in ita perwnnel but in the way it was "stacked 
How doe* ir work' Any man who it disgruntled 



wtth the way he Bat been mated tan get hia 
Cungmaman or his Senator to go to the cutrunrs- 
twner Kr li At tiit aiCh lu anil pntit hia [fuublo 
into the cummissioocr. The cornrruaaioner hu got 
tofilttn to him. not beeause tn Waahington you arc 
tuffmed to katan alwaya to a Caawrenman, but he 
■i i cut to tiattn because he is an lulminrttraieif and 
at cannot chuck bit job. He may ha»e trite ted a 
direetur at sales, jr >«rne nthet department, bat that 
ii only »n agcni lor ium; hia n rfie tcir-irnibility. 
Now, that never haa wutked; it can't work. 

Mr Iturih -.aid rhat, ro consider the least 
Wmnte that could be got from Congress, 
(he chairman of the hoard wight tie detonated 
a* the head and the other members put back 
in the position of a council. If more could 
be door, grt rid ol the sectional representa- 
tion and cut the number from teveei tu five. 
Mr Itunh did nut | at or the i.irm atnjn ol 
.i M.irim [ lepurtnii-nt ivn h a i.ibmet ulfi, r, 
at it» braii. mil did lie favor tlir itarnftr 

of funrtinnt of the Shippintc Board to the 
Dcputtmenl ol Commerce. 

\\'inih:run I,, Math in. vite-pretidrri! ;im1 
gvnrral manager of the American Steamship 
Owner*' Aaaociatiofl, New Volt, taw some 
concrete and convincing uamplet sf (he lower 

-lalri ivl Uul iiiAnlinir T|Vfll>, 

I til Great Bn tarn, Norway, and Japari, wjt h their 
tanjt and attree merchant fleata, that art the moat 
formidable compedtors of the United Ststea today 
upon the ocean. At present, with more ships than 
carRoei iu carry, and with the closest and intemcit 
cotnpetirWq for every cargo ofttred, the fact chat 
the mcinthlr wags cost of the Aoiencan tttauncr is 
f^J'S. « corapared wtih the >;i,^it of rhe British 
ttiip, the flj-'i "f tlic Norwegian ship ami the 
(tattoo of the Japanese "hip, n of itself sufficient, 
generally speaking, tn liar ihe Ajnitiun itramr: nor 
of the bulk cargo hutincas, except in the caae of the 
tteamers of the Shipping Board, where the cost ol 
an unprofitable voyage a aaaurned by the nanurul 
treasury. 

It is sometime: asserted that the fartnr of wage 
coat a auch a negligible factor, u ctMitrtatni with 
other items in the out of operauon, that it need, oot 
be trmjjiiered for u moment -a mere mailer of a 
slight per cent. 

Thia involvea a very lerioua mitanilenrandirnj of 
the ajtuatton. It ra true rhat in some types of 
1 teamen, the w*ge hill amounis in ivu more than n or 
7 per cent of the cost of operation, but in other ships 
it may nut as high at aj per cenr. In any event, 
the wsjtc tost i< anything but a negligible lacror, 
in a time like (he prc-itn', wtim 1 fie qianticm whether 
an American ship or a Hritrah ihip or a VursKspxn 
ship or a Japanese vessel ia to secure a prnHered 
cargo nay be determined by a difference of s few 
ceali per ton, 

The difference in wage cott h<ii*et/i in Arnentan 
mama and a Hn^sh stfjrntr of same tit* and 
character it lljnl per month- Assuming that an 
l.too-loti iteimer would require; 111 weeks ui make 

a voyage with dial Irom \'itj;,"ij o, Kurop* and to 

return in ballast, the British neirner un the bssis of 
her wage scale alone sroutd have an advantage 
the Amcriean af tljM ia bidding far the cargo. 
Thit ia the drwt i n a n t reason why fomgn tJirps have 
driven American (teamen almiui entirely out of 
thi* taport coal business, under the eatnamdy low 
freight riles of the past aix month*. 

Where Federal law and regulations ran lv- 
alue tided, is in thcoe poinia where more men .ire 
required tn the craw of an American ship than in lha 
crew 0/ any of its rivak. 

Mr. Marvin observed that in the references 
•have he dealt with only one phase of the 
problem. He suggested that the hujher cott 
ut operation could be met, «o far aa the 
crews were concerned, by a naval rrterve 
retainer such as the nor that had served 
Great Britain to well. Before the war F.nj- 
land was paying retainers to between 30,000 
and 40,000 men — men who were Worth their 
weight in gold when the war came. 

frank C MunM'ti. pretnletK nl thr \ I union 
lines, thought that such pavntrnta tntijhc help 
reduce "thr hifh cost of wjimn the Awctican 



Hag." but hr addrd thai tame lorni ut tuhudi 

Steamship nwneti, Mr. Marvin brought 
..i.! ±ir run j»4.Rl: i In- CiHiMi U vil 
up u)- ;**p*s**r# m their p*« with tax- 
payers' money, tic i-w J thai in JofWef tj ' o l ll 
AnifriLin* had operated their ships wiiri 
utmJlrr crnri thin cnoapcting vcsvtelt, (jov- 
'riiuirn! otfiuiU tlJ.J tuppn ! " il lilt aSMtoa- 
tttwl ta I rwetlt Pdft hi cut down the crew* 
of cargo steamers mm) the way wn no* open 
far i vUtnnif r*blc f eduction,, 

There vil n tpiriled din.ij"iun over whir 
utufht to be done with the wooden ill J J ike 
tj-pr ttramrt* thai art lied, up by the hun- 
dred* it «vnp,| porn. Then w»i tome Op- 
position 10 the idea, of telling them ro for- 
eigners- Mr. Dufth didn't think that it 
would do much, good to keep them under the 
American log, H* pointed out that it bad 



j!»jm hern ihr bo tit ut the American uianu- 
(iLiurrf iluc he wrapped hit inerrkirm oaa- 
i hirirfy, As lu wiling thnri to rival*, Mr, 
Ifutih Hid that he couldn't imagini 1 invthmst 
better than "to load our eampetirqr* with 
ihese wooden ships and the mailer Heel 
ships." (jr ten any had at otic lime offered 
to buy twenty-five, wooden ships and he could 
not ihmk ot aft) better purdah them than (□ 
dun-tii rhr (jerrnari* to sail them. 

A rrtoluiion urginjj the "immediate and 
faithful" enforcement nt rhr Merchant Ma- 
rine Act of ioJo — i he jonea Bill — was de- 
feated. The meeting dn tared irsctf in favor 
of steps to encourage American* in engage 
in shipping through national aid wherever 
AcM*Mty; it approved the policy of enroLlinjj 
competent Americui officer* in the- naval re- 
terve, and reeornmf nded thai triia policy be 
broadened and made permanent Ky L'nngtcts 



It's Still a Question of Prices 



Falling off in demand forces American manufacturers to study the 

reduction of wages and overhead 

rpFIE PROBLEM of price* k A* 
I grr a tot factor in a ««wtt of buriuc** 
" Activity. Hie main elements, affecting 



the price of ■ manufactured produce arc 
materials labor costs, overhead, and profits. 
In an effort to put prices down to a, point 
where goods, will sell freely in the present 
period of huiioeu drptenMon mut mjinui ac- 
ta ren already have sacrificed largely their 
previouj, rate* of, profir* and today they Are 
studying Ln a most careful manner method* 
of adjusting labor and overhead eoer*. 

[n the recent gathering of America'* bun- 

nes» men it Atlantic City, manufacturer* 

prriern held a special meeting for the pur- 
pose of exchanging idea* and information 

respecting thw manu fact unrig problems. 
The general impression was that wages will 
fall along with price* and that the overhead 
nhraining in n-fiim.il Times, should be applied 
in timet of curtailed produflinn. thui aviitd- 
ing prkc tncTeaxf- 

The wage ques-tion wis gone into at some 
length. Homer L, Ferguson, president of the 
Nru'pAirt Nrwi Shipbuilding and DrydtK.lt 
Companft who lervcd at libxirmart of the 
meet trig, eitp relied wtiat appeared to be the 
gerwral view when be tald: 

The queatnn ofwifto ii not nnly nf *ntl concern 
to tlioac intereated in minuficiuring. but iIm to 
everront else in the country, *nj at the priamit 
rime JOme of ua think thai the chief cAcndera are 
not in the fjhrirated pmduencin group, but rhat 
prauihlv in that connccrion might he nimeit the 
railnwaa, the ca»l mints, utd the buitdinc trade*. 

The lowennfr of wayca ■■ a necewty. We are the 
vu'tima of Litcumitancea. It ra not a popular job 
to Inwer wa^o ajtd Kttne of ut are Jf^trine our teeth 
icuj nukina; up our minda th»t we will ha** to be 
fairty unfupuLar fur quite a whde. Bur it should 
be borne in mind that we have to join in (he proce*- 
ann; that it u girinaj in be dune whether we join in 
or not, and th»t then* of u» who uria-K to kcr r ,.uf 
biaaineaaci *(n'e are uj'-ing to do it becauac it must be 

,j,.nr 

EmplD)rrt generally are not meeting the 
problem with luffu'ir.nt tourage, accDidtog 
to John W. O'Leary. of Chicago, who de- 
clared the prrirnt period of uncertainty would 
be prolonged hjr failure to fa<e the fact*. 

Mr. O'Lcary said- 

I Mtn hopeful that by proper itucuumn and by a 
conatant feme of fzirneia and iuatK h r lie Tni'li.itn 
will gradually undertake in meet the iuue and 
teadiuat on a baaia that will bring Iwl: » new levtl 
and a restoration of buainrn. 1 do not believe we 
will he able to wait until the pmper education ti 
acCORiptiahcd 



DiKU**icin brought up the tpiet-nun of labor 
etficicnci- and the opinion waa espresvtii by 
Clarence Howard, president of the Common- 
wealth Steel Company, of St. Louis, and 
others, that labor rule* restricting the vol- 
ume of output thould he nboliibcd if business 
ii to return to norm at. 

VVnge scale reduction* should bear tome 
relation to the decline in the cost of living, 
it " r j* til-dared by those present, Magctut 

W, Alexander, managing dirrcfor of the- Na- 

riun.il [ridii^ri,tl (..'unlet enre Boattl, presented 
a number of intereitine chain allowing the 
relation between wages and living coats. He 
tiid, to pin: 

It seem* to me ihn neat to the asaurancc or 
earning wige* at all— or. in ntbet worda, next ro the 
problem of unemplLP>int«t ific inmuni of liii 
wagea is the chief enneem of rite -wage canter in fua 
daily work. A tad isaamuch » the wa«e is the price 
of labor, ita reJattotuhip to other comnvodrtv prrcea 
will determine the nrjl value ui ihe lalur wage or rhe 
labor prkc, Obviously the pnocipal relacronibip 
ta to what is commonly called the coat of living, hy 
which is iheani the aauretfate Jitire of the ftcceaaariea 
of life, the poaawion of which wiU enabk pi w *|(e 
earner to maintain himaelf and Jus dependent family 

A» a matter of social Jttitie* a wafe^eamer. even 
at the lowest plane of skill and productivity, should, 
if he is employed on a full, nine baai* earn or receive 
at beaat a wan that will permit him to maintain 
himself" and nil family. A arnalkr wage would 
throw ittth wage r^mtr upon charity, which will 
in ihe lung run prove detrimental to his man-bond 
and rn our national character. If, in bis caae, the 
minimum cost of living over a certain period abould 



nie loo pet cent, a* a matter ot social phrfcanphr 
and juaBra his wage would have in lie doubled ro 

enahit him ro maintain hunadf and faanaly. 

The aubjett oi proper adjustment of ower- 
bead teats during varying corvditmnt of bust- 
rvrn brought an imemtmg diKuaiioa. L. V, 
Ettea, ol L V. F-stea and Co., Ctrkago. pre- 
tented t carefully prepared paper wtcka 

pointed out thai Euisea are inmiablc at ilu- 
Titthe, A number of views were cxpreuei 
by other*. The irtiTitnerlt wa* that (in* h 
the time to cur co*n ai much a* pnatiblc, 

f. W Mains, of Pittsburgh, cfeclared that 
manufacturers ahoiild pay particular Btfn- 
tion to production cost*, and pointed out 
methods of taving. Sud he: 

There baa been i good deal of talk with respect to 
liquida tion of labrtr, or liq uid a Hon of wateJ- 1 am 
nor at all certain that the moat important pvobkm 
in itiott plice* ia reduction of the wage rate 1( haa 
been my observation that there are many cofnrxH* 
tliat *ie verv rhutli mteryneiJ m reducing wagca rhar 
aval net ao muck concerned with pcrnapt larger 
wutxa through inefficiency through impnrper 
planning, tmptuper iu|<ervi»«in and tliruuajfi Ink 
of interear on the part of empJoyeaa, 

Production Mati*|ii> are a gtcat need, «~ 
pexfjJly at this time, and the duration ut 
statistics wa* given attention by the manu- 
facturer*' group. The situation wis ably 
piocnted by M- C- Rorly, chairman of the 

committee on buauie** statiitica. American 
Statistical Association, and F- L- Linton, 
■J rhr Nnrwalk Tire and Rubber Company, 
among otheri* 

Mr. Hutiv declared: 

Kicremc fluctuation* in priie levch and the 
sitdtlen and violent chkogea in buaaMaa activity,. 
• h.cli have folio <t<ed the «»r, have made it vitally 
hecexury that busineaa and indiu-try aa a whole 
shall have (nine general raraaunrt of buunea* trend*. 
Such measures have been catahltaJted in the past 
mainly on the baai* of bankint aqd other statittis* 
which dealt primarily with money valuci rather 
than with physical output and movement*. There 
ha* been an increasing recourse to staxipciej of 
physical production; hut unfortunately imch •tatia- 
tka, until very rerjent year* at leut, have bten 
limited ro agricultural prodiit.ni and raw fnateriala 
and iherr l.ai !>ern aljnnm .in enure: ali->erive id 
monthly *t« fistic* of fabricated production. Yet it 
i* obvtous rhar no true picture nf buaitveat aetivi ry 
cad be drawn that uV** not indudt an adequate 
tcprearncstion of tbc phyikil volume ai output in 
the majof line* of fabricated proouctioo. 

Mr, i.irmnn proponed rhtr drpartoKivt* 
••i i hr I'm ted Mates Ircivernmcnt undertake 
the job of preparing and i«*uing dependable 
siati«thv», He tuggctttd thin the Dtpan- 
menT* of Commerce and Labor create jointh 
in each industrial cottimumty a Cntnmuriiti. 

Boird fur ctillrcting MWiitic*. and that State 

dtrccton he appointed. 



The Menace of Modern Pirates 



Loss of goods through pilferage has 
include it in their subj 

OSSES Laat year by theft nf inaured 
oirnmoditte* in movement toward the 
rcrfl turner amountec] to about twenty 

million* ilollirs. Tint meant insutan.r 
inmpinie* paid nut that amount, and as in- 
aurnnce goe* il 1* not laJge; but trie fact 
that lor every dollar of premium there are 
about two dollar* of low haa brought the 
<K uanrin r<> a poinr ta critical that r&ajjy iom- 
panie* arc threatening to cra*e ofTering theft 
and pilferage protecticm unlet* il it remedied 
A conlerrnce Will be held in the near hi- 
lute, either ar the dirt*nm» of the United 
Stair* Shippins Biurd or of the enrnmitrre 
on Merchant Marine and FUheeie* of the 



become so great that insurance men 
ects of first im]xirtance 

House, to conttder thi* problem, which afiectt 
til shippers over common cilriert, by land 
and tea. Already [be Trade Protective Ax- 
Ksciatiotl, Inc., hat been otganiird in Nrw 
York with a view tn teducing theft* and 
it may become national in wope. Aside 
frooa it* acrivitie*, an effort will be made to 
put greater responsibility on the ocean car- 
rier. 

This question i* one of the forerjtott con- 
fronting insurance men. It wu ditcusted n: 
the ccarrvcntican of the Chamber of Commeri r 
of rhe United State* be Atlantic City h* 
I tr S S. Murbner, empert adviser on in- 
til rune e to the Sliippioii fl.Y.irJ .ind to t V* 
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STRAJGHT LIME METHOD? 



Balanced Business 



No sales department, however well organized, can 
operate successfully with indifferent buying and 
producing; facilities. Production, on the other hand, 
however efficient, becomes overproduction, if not 
balanced by capable selling. Balance between 
departments must back up co-operation if waste, 
unnecessary overhead, shut-downs, are to be 
avoided. 

Balanced Business, which means Better Business, 
is almost wholly dependent on sound Accounting 
Methods. Timely and dependable Facts and Figures 
from every department are the balance wheels 
— the executive's surest guides. All intelligent 
progress, broader missions, co-ordinated strength, 
larger profits — depend upon them. 

And that Facts and Figures may more quickly 
and clearly tell the executive their vital story — 
Graphic Charts, the moving pictures of your 
business. 
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House LommitlTc mentioned. Anoilici ques- 
tion dsnu-.n-d ihcrr » j( Suri; monopolies ol 
insurance, *EH-h is workmen 1 * compensation 
In regard ro this the virwi of V,d*na S. l-ott, 
president pi the United States I juiiIiv Cum- 
piny ol New York Cin. will hr found else- 
where in this number. In dosing in address 
.>ii '"( J«n rrnnirrK -.n-i Manor Insurance," l>r. 
i i ' i ■ ' ".' i • .i.i 

Attention ili'.uld lie c.illc.l to the as-p-llme ihrfi 
and filfcf.u/t l»w*», which h.sve reached rnurqqou* 
pruponioiu within the last fen Tea™ and mm to be 
incrr.intig rather tJian rfecnrBarng. 

The magnitude of the pruWcm is indicated by » 
comparison of rite* for insurance covering nrnnnf 
kuanis only with thaw; for imumiKf covering such 
hatard* plus the r»k of theft, pilferage, *nd non- 
delivery. A tabulation of rmtn, with reaped to 
mam nf our foreign markets, ihowi that intumrvct 
mte* at* in many imunca increased from live u> 
M) MM* by the inclusion of theft and pilre ru*c and 
nondelivery, and in some milJOiei r mtJtty-ftlld. 

Our natal *h*r seem* to have diiintrsrt ated tti i 
remarkable Jqrrre- The lenraimu of tin jiroblem 
ia universally admitted and ihrre ran he no doubt 
ihat present l.nse* represent an aptisilh'tig erunamk: 
*u» »hith 11 proving detrimental tn the devel- 
opment of cur foreign trade and a needles* burden 
an commerce. Many underwriter* have protested 
vigorously againat muting cuesdirsuhs. A Consider- 
able number have snthdrown from the hr!:! allo- 

gelher antl others seem to show an inflinatsnn to 
follow thr plan of making the thipper a co-insurer 
for a portion, like one.fiiurth, of the risk. 

The solution it nor easy and it now rem ting the 
attrntiim cfvariom branches id tin KtdtrjJ <n)Vtrn- 
ment. It u deniable that aomrthmr ahnuld be 
done at the earliest possible date. On the ont hand, 
cnmider ai ion should be given to the advisability 
of adojitmg legislation which will make earners 
mere responsible for low nf this character resulting 
from their ■Hgligxincc. Under present conditions, 
it is argued, there it iutlc irwiiKcrrirrii on the parr 
of ocean (imm tu caefcise rtaaonabiSt cafe in-i 
,J liuenrf [.» iJ'in ll,r n»k .it tKrii, p.ilierage.wjiil 

non-delivery m transferred rnnrcly to underwriters. 
■ ho, n ilim/il Ic tcmcml>cie.l, d<. rust hurt the 
canes within tbett custody and are thus dot in. « 
position to rsercise any control. 

thher partm, .icMr >ui nf effcLijng a change, 
■uggeu that much food fan be accomplished hy 
cooperative effort between the several interested 
parties — underwntcn, shippen, ship owner* and 
bankrrj— ihrnugh a buo »f cnn}etrni;e» uodcf the 



AMI. Ktt.'AN huiinrs* me-rv are brginnini; 

-i-nii.e their rcaponsibility laWitd 
* tltr pvihlii: tdttwk. T1m-i an cuntkne Da 

tral./r lhat liiiiii'-, rvprnd-rd Ki'rll ill pnl'li 

rdiuattoii is in inve-stznrnt in Rind citieen- 
ship rhit will pi) tatgr dtvidrnds in the ttr 
tutr. and an insurance tiauntl rrvnlutiuntry 
Ltilidttiirns evistinc tudai in .nuiitiifi wkcte 
thrrr !■ a vert hi^h prrrentage of illiteracy. 
Iltrs subss-rihed to ibe I horn that the 
tutttv ol drmmiaTH institutions drpi^tds in 
a large measqrr up-m an intelligent electorate. 
These are sewnr of the thought) rlaborated 
upon by metal hundred businr>« men who 
discussed ritucation at the buuneat man ares 
it at thr group mreling; of ihr I lumber's 
Civic I 'rvrlupmrnt IVparlroent <l Altantii' 

\i nne ol thr speakers put it, rduutiun is. 
hrnadlt apeakiric, a business proposition vrhkh 
iinlnrtuniteh has tsrit hid thr Uleminn n) 
thr average husinrst nun tint it drtrrvet- 
|t has hee-n fun Umc lelt in the hands uf 
politicians and imdrtptid sthnul Ifj.hert 
Thr buiinras man's interest utuallt at«pprd 
whrn he paid his tiUct. 

Iliiritlf the »vai the busings man learned 



k,ci«/at guidance ul seme governmental uutbonty 
like the Shipping Board, with a nt* to asceetaimng 
(he most JiractitaJ melhocb nf imtiroving the litui- 
umu The expottenta of this plaji cuntend that 
present losses arc nor tracraMr to any one cause or 
to any one state of iIk trade mute, and that a eo- 
•>pffj|f.'i-e eomideratron of the problem, by all inter- 
ested parries, n thrrebire deairihie. 

Peyton Heihrl, president ol the Falls City 
t'liiihirtt t'urnpiinf. of t^iuisville, ami f A 
UcCotter. secretary of the (.iiain Dealers' 
MueuaI Fire Itistitance (Joniparu .. ai Indian- 
.i|.L..]i v djMiitsrd inaurinH-.r a> a credit JaLlnt. 
Concerns whilst carry policies on plane Of 
personnel. R'orkmrn's cnmprnsatiDni liability 
in*ur-m - ••! I ■ Jrlif i bdfid*. find then- hive 
jm importanl bearing on their credit rating. 
In dr-ulinc with this lubjetrt Mr. McCottet 

said i 

With all buiinesi, insurance faces a new and 
somewhat desperate situation, Large v-aJuca of 
put accumulations have been dc*troyed by war, 
and there is uncertainty and unrest in the minds of 
the people of the earth as tr> how they ure to rrplicc 
rhe losa at life and prnperty, and have again thai 
equilibrium uf human affairs whirh meant peace. 
As thf pnjiulatinn of a ciiuntn anil the accumulafiun 
of wealth (u»e.J /W the cnmfnrl of the penple, in the 
past) has hcen by natural growth of conservation 
and industry, so rouir rehabilitation If arrom- 
pluhed. New theories may be advanced, and 
"shori cuts" proposed, bur there are ecooomie 
laws which, like granite, ore always silently wntlutui 
ID bring one back ro earth. 

With »u itiueh "f the wealih of the wwld de- 
stroyed, there will be more requirement than ever 
for credit. Credit can be granted ordy upon (he 
asiuranre r hat ihe ronditioiu of the cnntraei be 
carried to compleuon. The creditor, fherrfivre, 
needa tn consider the conditions surrriuEvdinf the 
loan together with (he ability of the debtor to meet 

his obligation. There art contingriiiiea which the 
debtor cannot prevent or is carries* in preventing. 
The creditor requires prmccnm against these, and 
so there are devekrped almost s> many kinds of 
inaurajsre aa there are con nngencics. The tujiplv 
of insurance is always equal to the demand. 

J. C- Adder/If. president of thr Integrity 
.Mutual Casualty Cornpany, of Chicago, arid 

Burton Mansfield, Comrnissintirr of JnsUfaAre 
for Curynrclicuf, were olhrf speaker*. 



that one out uf every four earn in uniform 
>.ould not read simple Etagliah. Ht ttt us- 
ual and industrial unrest spread tattest where 
illiteracy tras greatest. A man who caranot 
tend or write ia nr. rmriU ill-informed md 
credulous of misrepresents t>i*t« hexttHsw be 
gyta his information by word of tnnuth Hr 
is raiy prry fur thr «eian-bo« tiratot. 

All tfsrae (hirsgt have arrrrd TO cJuon 
the business man's attitude toward the public 
schools. Thcf have irn nl tn nuke him 
rrahec more plainly thr duty Kr owes to fjaW 
community and the Hate tu help provide 
at leaet t common txhool edui at ion for evefy- 
ooe. With this changr <if mind, he hay nime 
to look upon thr public whonls as a very rrn- 
porfnnr asset of ryrr\ cnmmunity If thrr 
furycti«n well M will vie>d 1»eft wtuyni 
in in iiitrlliiirrir rtlii i-m in. I piitiiuri. orirrry- 
ship: if they fail ro fumtiun nroperlv the 
people must auRrr thr 1ms. II has brrn 
estimated that tlir ,ouiitii burs through illit- 
eracy somrrhinc like f&UHQOO&OO nra> mi 
in industrial amdem*. inerScierti weitktnen 
•nd varinvii ruber wgyg. 

Al Alljntii I'm tlir busmeat mrn five 
atlrnlinn to the iharactrr nf ibe feayhets 



employed in the pubLc ichoola, Only i tjrti ■ 
petent, well-trained teachers in hearty ac- 
cord with American ideala should be em- 
ployed in any public school A (cacbrr of 
this eJuutraer, who ia able, not only to in- 
struct, but to develop character Mid the very 
best qualities in her students, cannot be raid 
what she is worth to * community; while 
a poor teacher, lacking in these fundamental 
quaiitira, ia a liability, and dear at any price. 
Consequently it ia important for business 
turn to s-er tn it that the pubhr schools *re 
supplied with the s-ery bent teachers. 

In dn i In- sail ties, teaching; condition*, 
social recognition and the like, one speaker 
pointed out, mu»i be such lhat (he very best 
will be atrraccrd to. and held in, the teaching 
profession. This same speaker said that ia 
• renting teiu.be is. a* in all lines al business, 
we iret what we drmand and what we are 
willing to pay far. 

R. Cnodvi"in Hhett, ol Charleston. South 

Carolina, fuimn president of thr Nat i] 

Chutnber, who presided at ill- mrrtnij: nude 
a special plea for character development ia 
the public schools 

"I", very human being," said Mr. RKrrt, 
"is bore with his own mind and his own 
nature, and the question is 'what is hr going 
la do with it?' Whit of the education oi 
OUT nature, the spirit that directs the romd 
upward or downward, the character behind 
\tt Cut we afford to admit that we should 
not be taught anything about thr nnr^uv for 
dirriTing, Lhit mind nor in trairtint along 
rifiht channels * When thn Federal Govcm- 
mrni it talking .itmut aid to ihr Slates, it has 
seemed to me thai that aid should be based 
upon its drvrlopmrnt of the character of 
-tudend. n. that ihe man who is educated 
should be educated toward building up the 
(iinernmrn; .ir>J hiuUine rh- Oocernrornl 
:ilonc tlie tine nt a < lovemment hv, for and 
of the prorilr, t Government of rqilal oppor- 
tunity to all." 

Pj', mn Smith, State Commissioner nf F.du- 
calinn nf M.chj hutri^ put his tinner upon 
an important drfn.t in the Amrtu an public 
school ssatrm u hen Ike said that ihr public 
schools ire miking the mistake nf rrrtng 
in tr.iih ihr ,hild "v. hat lo think*' instead of 
"how m tltink." At • mult of this mist >kr 
hr uid, (he child's mind i> beinf crammed 
wilb many useless facts Without beinc Tattsjlvt 
how in make uw of thetn. 

He frowned upon thr mistaken notion that 
rhe rural schools »ie onlv a training jtnund 
for the farm. Hr said to think that wai 
w»s iusT is iHofiiial as to supptrsr thit thr 
girls and boy* nf Lynn, Massachusetts, which 
is g greaT ahne m in uf arm ring ritv outfit 
to he trained in the field of boot and shoe- 
making. The chief ft aa yctiori nf (he American 
public xi hmil, lie »anl, should he lo open the 
door of npportrunits to even boy or .-it' ac- 
cording ro individual taste* and talents- 
Mr Smith pointed out that rural educa- 
tion is ''the one dark spot* 1 in American edu- 
cation todav, and that (here is urgent need 
for ihe rrptaceenent of "absentee leadership" 
for "leadership on the ground" in the field of 
rural education. 

According («> Mr. Smith, there is urgent 
need for the study and investigation of rural 
school education The rale of turnosrf m 
the rural teaching profession n «,ei per cent, at 
Cesatfuirrd with ft) per cent in the eyrie*. A* 
a result ol this enndirinn rural school educa- 
tion lack* a rnnsinravf program and educa- 
tion*] siiperrision ia nor is intelligent ai it 
should he 

The Ametican prntilf insitl come tn the aid 
nf rural education and help to eOo*litf edu 
iBtinnal ocifioftimities at beTwren ihe rhil- 



The Schools' Call on Business 

Need of help from the commercial interests of the community ikies not 
c nd wi rh the paying of taxes 



TURN TO HOGGSON BROTHERS FOR ECONOMY IN RL'N.DING 
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A Folder^/// a Bank Building 

yi T'K are building the finest hank-and-office structure in Terre 
* ▼ Haute fur the Citizens Trust Company. A larpe folder, nine 
hy twelve inches with a reproduction c»f a painting in full 
i-ulnnt by Adnlph Treidler beautifully illustrates the edifice. 

The folder also tells fn>n the hank through one contract Hith 
our organization, obtained the scrvkrs u-iully divided among 
the architect, contractor, equipment engineer and decorator — 
all at 3 predetermined and guaranteed cost. 

A i'opy of this folder n'i/I he gfadfy 
sent to tiny hanker on request. 

HOGGSON BROTHERS 

Batik B tt i Ide r t 

w w yi>rk CHICAGO 
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Factories and 
Derby Hats 

T^ID you ever try on any body's else stiff 
hat? The other fellow's factory may 
not fit your business any better than his 
hat will fir your head, and ir is apt to make 
you ridiculous. 

Our business is to design for you the 
lant which gives you the one best layout 
or your particular product. We give you 
the "factory that fits." 

Two decided benefits f rom our nic-rhod uf 
serving you ;ire: First, that you can manu- 
facture most economically in a properly 
co-ordinated plant; and Second, that a plant 
that fits has no more and no less material 
in it than is actually needed, and will cost 
less than a misfit. 

What Designing a Factory Means 

There m a lot man? to designing a factory than 
merely 1 making some lines oa paper for con tractor* 
to follow DrMgning a factor} mean-, rt-al < liuuyln 
Ic means careful consideration of the feature* of 
location, departmental layout and co-ordination; 
the handling of material*, trackage, and provision 
for special and standard equipment; fire protec- 
tion, allowance for expansion, and a Thousand other 
details which must he intelligently disposed of to 
have your plant right. 

After all these matters arc considered, the archi- 
tectural, structural and mechanical designs follow 

The taking of bids, letting of contract; and 
superintendence on Hie job. tujiemsion from the 
office, auditing and checking of .accounts, placing 
of insurance, and installation of equipment, each 
serve their pare in producing a complete plant ready 
to operate. Somebody has to do this work, if you 
build a plant, and it a far more economical and 
satisfactory to employ an organization particularly 
skilled in these lines, than to have to learn on it 
yourself from bitter experience. 

Understanding and Hard Work 

To get a factory chat fits requires hard work, 
and a thorough understanding of what « to be 
accomplished. That is what our organization gives 
you. It is worth your while to talk to our represen- 
tative before >'•* start your plana for any additions. 

FRANK D. CHASE. Inc. 
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drcn 0' the dm tad the children on thr lirnu, 
kg »aid Fundi mux br provided for consol- 
idated schools and (or junior high school 
r*ciliti«* if the rural school education of 
the country i» to he placed upon en sdrcjuatr 



_ Bruce R, Payne, president of the Peabody 
College fur 1 earners, Df Nashwllr, Ten- 
nHHC, further emphasized (he pioblrrns out- 
lined by Mr. South. Pointing tu the urn- 
mrnt accorded (lie farmhand, ji compared 
with the rural school teacher, Mr. Payne 
*aid that it brought up the qutettont "Haw 
much more valuable 11 a cow than a kid?" 
Rural vthco] attendance, because of estiiiing 
1 'unditions. ii Only 60 per cent of city school 
attendant;, and rural *rbool children average 
two imi, behind .it* thildren >n rhr gradrv 
A. J. Todd, labor manager at the Kup- 
peuhtirneT Company of Chicago, talked about 
"The School and the Home," and showed 
how the exigencies o( modern industrial life 
are faulting in thr transference oi crrrain 
dutiei and responsibilities frotn the home, to 
ibr « hnol. 



The city K'tuiDl prubiriL m ihr k nirr J 
State* Wli di»Cu»«ed by Edward C Browne, 
Superintendent oi Education ul Philadelphia, 
in a forceful speech in which he pointed out 
the darken of inri ri.|jrriJiiciir.i!iiin with new 
educational schemes or "cure-alU " I he 
problem of immediate important? in thr 
larger cities i> the provision of additmnal 
school houiinjc facilities and thit n a long- 
time proposition- Stmt to ihii problem li 

the question of E ti e education of the children 
of immigrant* and the extension of health 
cducatmn work in tht public tchool*, Mr. 
Broome stated that there ia need for mote 
intelligent tcbotil board* of control and m- 
crenstd financial support of education, 

Mr. Broome talkedl plainly to the business 
men regarding their reipomihility toward the 
public school*. To quote him: 

"Teach the puttie to be concerned about 
[tint schools, at much interested in ihem as 
they are in baaeball and prize %hting; teach 
the butinetR men to be as much interested in 
thr education of their boy* and sirl* a* ihev 
are in rhe balance aheet of their business." 



The High Cost of Ignorance 



Lack of know! edge of distribution facts has pJnyed a big part in 

business to its recent plight 



in nginy 



ry\H\ 1 1 J 1 rH H IS I at .gnciraiit-e paftii 
{ ularly of merchandising conditions, wm 
one factor that wn clearly brought nut 
■n rhe lively dis cuui or u of the Department of 

»*> n [Ann hut ion. 

Leonard P. Ayret, vice-president of the 
Cleveland Truit Cotnpiny, in hi* p*prt u« 
prices printed elsewhere in this number of 
The Nation's Bvirxos, had *huwn how 
the tint* of wholesale tod retail price* com- 
pared and was ailed hi* opinion of the crit- 
icism aimed »r the retail merchant: 

M What has happened, " laid Mr. Ayte*> 
"ii that the big retail merchant, who i* able 
to spa to hi* bank and borrow— and some of 

them borrowed very hrivilv— could cut hit 

prices and tell and keep tip hi* volume, while 

the irnall retail merchant hit not cut hi* 
price* to the tame degree, hat net sold, hai 
not keep up the volume, and if you. trill ex- 
amine week by week the retard* oi failure* 
you will find the Mm all retail merchant i* 
the man who is failing. " 

Je*K 1- Straus, of B, H. Many arid Com- 
pany, came back to the subject Later and 
di-fnidrd 'fir .mill distributor He »s*efted 
that the small merchant, if he had sinned, 
hid turned not wilfully but because hi« 
*ourct*s of information were not only in. 
adequate but frefluently incorrect. 

"The eritiriam that i* being made (if the 
rrtS.i1 distributor," said Mr. Strain, "that 

he has, nor reduced hi* pricei in propottion 

to wholuale price*. 11 due to the fact rhat 
he If, by and later, unable to unah-Fe the 
situation as _ Mr- Ayre* hu analy/td it for 
u* He it, in fact, largelv dependent for hit 
information on ihf wiifd-of ■ttiuuth fact* Of 

"pir - 'Ii-! In from the mI'-iiiti it,.- 

vi*it htm in hit home tmvii Thote »al«- 
eaen, in the main, are oat ccanomi.it*. They 

know and retail the ttoriw thai ire eweri 
them by their home nrcanization*. 

"Now, if you wiU recall, for thr period 
«honly after the Armistice and down to with- 
it* a Terv few ttirmrhv thf mamif n. tisrrr Jni! 
the wholesale di»ltihutinjj orGanization* of 

the country had a rreat deal to *ay ahnul 
scarcity and hLph price*. They tent their 
representative.* ihrougihejUt the coUfttry— Wtd 
t rr member thi* one particular can* about a 
*rar tgn — with thr ni|>nrMinn rh^r rhr >mjll 



retailer <hou]d place his order* well in ;id 
Vance of his need* ; that in any event he would 

probably not reeeiye more than y> pet cent 

of fail orderi, and that he would not have 
ftiim h nn hi* *hclve* lo sell Uttlea* he anhct- 
rM'rd his heed* cnrjiidrf ibly, 

"I wit in very great disagreement with 
thu*e opinions, and was much criticized for 
timnt; my opinion on the other *ide. I do 
believe that a treat many until merchant* 
loaded themselves in anticipation of a ?0 per 
cent deliver*;. They ordered 100 per cent 

of their needs, in [be hope of getting 5a pet 

cent of it, In other word*, they ovrmrdeted. 

"The conditions did not come forth as the 

reaeiufuriurer* and wholeaalert had indicated, 

with rhe result that there were a £Teat many 
Cancellations, which led to much diaappoint- 
menr and much criticism, and therr were » 
good many order* filled at tile high point 
at which credit hid been asked at the bank, 
and which the small merchant WM unable 
to market at a profit. The small merchant 

find* hitmelf unable to meet his obligation! 

Cooperation 

Business men interested in the coon 
the Government can do to prottc 

T7^ MPHAT1C objection 10 Government 
H , management of businea* wa* fenced be- 
fufi- rhr meetinri that took up natural 
resource* production. Speaking for the coal 
intJuatry, T. If YVatkmt. nf New Vnrk. 
president of the PerinsyUahia Dial and Coke 
Company, declared that "(government ro- 
DperBtioei'— not Government inte f f erence — n 
rrieritial," 

The riroup went into the ijue-ii ti>n «f thr 
Government 1 ! relation to nitural resources 
particularly coil, forms, and ail, 

We arc timid of inHtincj the Government or 
assisting the Government re supervise nur indul- 
rrial problemt faajd Mr. Waikint). We ha if terr, 
hnw out railroad* have been regulated out nf 
eftViencT and out of Credit, The {?aver(uiit at nnJ 
!S| ant autharinaa can blaxc and dear iftc «*v (ut 
the imnoduc tton of audi etxinom-e* hy remcvini 
the peacricriani -whieh prevent 11 the present time 
fTrivjte npitsl from efinrinj rhii irtrarrire field. 



at the hank, and *.>ordingli >> inventorying 
at hi* cost and is try irvg to market on the 
ban* of that (M That it the situation, 

ind thr mrithant i* nor lo blame for it. 

"In the past be drew hi* information from 
the best soueces he had. the people m whom 
he had confidence; m other wordi, the maim 
iiiiiiiTrr nr wh"le*ale distributor. I do r»l 
want to cast any aspersions on lliriti md sj 1 . 
they wilf ully misled him. but it all event* 
they did mislead him, and they are trj blamr 
if am one it to blame, for the- fact that 
retail price* have nut declined by and large 
throughout the country to the same degree 
its wholesale prices have," 

One of in* lessen* read to the distributor* 
by VV. ¥, Hype*. Sale* Manager of Mar- 
shall f ield & Co., wa* this: 

"Merchant* should heat in mind the lid 

that it is jusl ai detrimental In business for 
them to speculate that prices will br lower 

A- ! I ■ L 1 1 r ' " 

Ids'. Hype* nave ihcie five point* that a 
a merchant mult heat in mind if he would 
face the luture with confidence in a rime ol 
depression and lowering prices: 

ELu'ihinatian v( waste, reduction in expenses, 
smelter profit*, 1 nue raiice ul supply, j hi B kei rale 

oF turnowEr, 

Marketing of food i* a problem which is 

bnne ■ tricked from every ancle, and Juliui 

II tiarnes' paper, folio wine, the lines of his 

article in The Nation's Bi;*>TN»a for April. 

provoked instant di*Cu*sidn. CcrfrgrrSnnjn 
Free, of California, told oi seeing letnon* 
plowed under because it did MI pay to mir- 
kn thertt. white cm the Atlantic cdaat thr 
trmr sold at 4C cent* a doaen. 

"It seem* trj me," he went can, "that this 
bode (rhe Chamber of Commerce of the 
United Stale*) and our Government should 
havr mme nrrat information bureiu h\ which 
to reach those farmer* in the; Far Weft so 
they Would know conditions, 10 that they 
woutd f*ot haye to dump a large lupply and 
havr the sort of thine happen that happened 
to the cherry market in California, Inde- 
pendent producer I tend them to Chicago 
and New York. Perhaps on the same day 
a rrainioad will COOle into the same market, 
or several rrainioad*, with the result there 
i* 1 very Great Watte, and the price if forced 
down rat re*fwnd!nfily r 

"T believe a new system of marketing incite 
products has got to be considered by this bod*- 
and by Coti«ie*« irie-lf," 

vs. Control 

try'* natural resources discuss what 
r supplies of timber, coal T and oil 

'Ton rigid regulation and not enough ncuMhtr h.11 
dsa«0O7a(cd, during the past few rear*, the mvptf 
mrnt nfratirtal in public ueifieie*- 

Government cuae*rarioo—r»t GofenunenT inter- 
fiT<-v.( i< eiaenrial. We hare *eei mn rsjrnadk 
and mmy of our public uulinc* resniUted <>ul «f 
cnViency a»d out or cracfit. We kavr seen our conv- 
taisrian* and our legislators ignore common sense 
and equity responding to the clamor of group* thai 
were supposed to have the TO or. Suapicinn* 0/ the 
motive* of all of our captains of finance and indus- 
try were prevalent and roaeicratian was nil. Di*- 
iruit must be replaced by conAdene* in our Govern- 
ment relationship to our coal rcaournei- 

Mr. Hewer uproar* to make it clear that man? 
of our various tjo-eerntnent department* nerd tr 
(ititarii ; i hii 4ih1 »( »ln.ul.l jll l rl;i in pur r -1 j -hr™ 
on in eiRcknry h»<t». funcTioning (at the eonirmin 
good, but we don'i *onr rhem refifTja-iitpJ nn * basis 
that will mike it neeessurr for u« to get a permit 
tie font we can sell • ton of coal, oe bnr a suit of 
cloches, or a loaf of hnratL 

None of us wish to spci'l all of our tune in Wsah- 



■Of' iifl, or tn condurt our buaitieM fr«m fJirn, I1L41 
•f .rn.ulj inant <in inanujins'ig our fr^ilr hocij. 
tiotii, ttirA heatfquarler* "i Wathingron, rhrt 
Chimber of Cocimotc, oaf National Coal Atnoci*. 
bon and txhrn, n»! m aluwM eunrinu* 10 u« uwt 
repfi-wnTinivra til Ivelp promote cthrient fnrrm 
mem andj wuc tegular inn, snJ I think we slmuM alan 
mint the union urgatiuanotu maintaining theit 
hfaJ.|iui1rn j! vaadiuiflnn iaJthuWlh Mr. I-i- 
Follrttr |T"I — U ■ tee Uj tlia: ', but they ahauld be 
there »nnl mbjetc m the aire* publicity of their 
peacrice* ami aima and rsfeniii lurtm. sruf with ihe 
MM rejiwvi-.il.,: it v tii til* public kit then amcilti 
and their conDirii ji nut Anccntiitii. 



James W. Tourney, dun of the Vile 

Forest School, who dealt with tin- forest 
ll nwri oa *nd ihat prut-inon for a cDRdm- 

ante jnd lumcirm supply ul timlnrr is a great, 
f»f rfji hiiij; miujI .nut r. utinmii prnblrin 
w-huh diu>! be tvnTked out hy the pinrnt 
jjriiri jIiiki :iru| <lut tr£rnwtl> jnd (ire pro- 
tfiimtt jrr m»N' important than reflation 
ol cutting. M r. Tourney said : 

Ai the growing of timber cannut be Jeff tn pri- 
care initiative, lutbonty imposed on the private 
owikt of fiml property in tirdre tn attain thr re 



(rrfi*th raseftfiil far the iwpstuauon tu «mr li.reti 
■nduairK* mutt coax (hrouajh. the Nation or Statt. 
Mandatorr lin, however, tmiKHoil by ctiJier the 
Nation or Si»iy, which piiee financial burden* on 
the private owner* of forest pi up* i l) t ■mild far 
ineffeetual tn my judgment, in attaining ih< . •. , • 
uesirtil Our economic structure it built cm the 
Invsalalnuty of private property a si I jcat cofninn- 
»t»n when such pro»»erty n retracted in it* utc m 
order that tlve public ttutjr benefit. If irutiubmry 
reguUtiufu lit tmptacd an prirarcfr owned fame* 
in otder chat the publiL may benefit, *nd at a linan. 
tial loaa to the owner, it it reaannahlt to aih the 
public r» p*y for the bctieSt neeefvtiL 



What to Do with Your Losses 

Some timely suggestions on the difficult art of deflation, with a disclosure in regard to a 
certain small word that is one of the biggest in the language of business 

By L, V. ESTES 

PffiinW, L. J 7 . Eslti. inittrpurstid, In Am trial Wigbitfft 



OUR PRESENT sup-ph of gotrit tx- 
cced* demand With the result thar 
pricn Jisvr pfetipitirdy lilllefl. Jp the 
tptiflg of 1918 we r»h*rrvrd CTactly thr te- 
verte of [he cotidilion whtCih Vrr Mtt prMt 
e^erierscinf ; th»r tjrmarid nt: reded iuppljr 
with the result that prices 1Vral ikywirc*. 

The*c violent flui;iu»tion> iccro to indiute 
eonduiively two thingi: first, that thrrr 
hit been in tbr p«w t»0 definite relation 
main tainr d derween cotti and talei prices ; 
■fid. srtrjnd, iha^t WitH K mueli more e*» 
paxluve and Bnibte market lor AmericJW 
prodoctn LI CM>bli*hed, we a.re likety to vrit- 
neu vialent upward jnd downward fliKti)4- 
tioni in price!)! With the con iequent effect 
upon wajpi ind upon the cnit of liying. 

If wimlij spptai that thf only re*l aolu- 
ticm liei in nn eRmtivr regulation of supply 
to be rrjor' 1 nearly in iccifril with, drift-in d. 

Tbif oaiy tecs to be uicttnjitic, bit at a gvVrn 
rime, wfthin t {riven area, at tent, in dnm.fi- 
nl mirkco, ihtrt it • known putenti »!>(>, 
and beyond tfli* we reach a lafuritnin point, 
With an export market developed, however, 
which is supplied item riiuut ■sourcri, out 
■, ..luiiir [Ujy he arimuliited or curtailed in 
accordance with our supply of mnertalt and 
|»Sor, without injustice tp the coo*umcr. 

Under the lubrbonmaJ condition!, which 
exi*t at the present time, there *Te many 
difficult problem* to fwe, one of the most 

H-mharraAsmj; and perbapf the must ditrj<rulf 
heing that ol inryitible drfidli, if not actual 

liquidation. 

Marry concern*, which have operated profi- 
tably for yean and which have gruwn 10 
be amorie the largest in the world, bqvr ' 
undergone a tTemendou* strain and ate not out 
of trouble yet. 

Ltrsief must be taken. They are inevitable 
in a] mom any ranceirable cue. Therrlorr. 

it brcomen a matter of taking tboie losses 

intelligently and getting the buiineM on to 
1 h>m fnundation, where 1 competitive mar- 
ker can br fairly met, No buiinrii con- 
1 e rn In the wotld tan hope to enter a com- 
prtirivr market with inflated tnverrtorir* and 
tnke tontraet* at or near actual coin a* 
ihowTi by their records. The same rnndirion 
applie* very largely to labor coat*. Wage* 
must be liquidated juit ai itu'irH'inr* mitat be 
Once thi* process i* tomplrl^d there null 
remains the return of active and available 
demand. I aay available demand, became we 
all know the rendition of the European mar- 
ket and the B«at need for our products, 



and yet, under cixiarine, conditions, this, demand 
does not help thr doraesTic i.itu atiim 

(vet ua take the care of a manufacturing 
concern which operate* two planti under 
app rQEimately the time Condition*, a* to nvaiU 
ability of material supply, labor supply, and 

!i a 1 - -- 1 .- . ■ l.irinn f j.; i|i|.-- 

Tliey m nu u fait ure rwo praduiila cMily. In 
one pi am they make vacuum deartrri com- 
plete and in the other pj*nt the* manufacture 
v.'. 1 - 1 1 1 1 ■ — . !■ !"■■.-■. uompletr Wt& MA 

that we have chosen two ajkiiririive type's 
of product for out illuitratioa. 

The« two pi «nt* ha,"vr operated norm all r 
fof a considerable ptrmd and ^tatiatici hivr 
been compiled which thow that the average 
cost ro manufacture a vacuum cleaner is 
$47 .on and the average COtt tn manufacture 
a washing machine ii $2iSK> 

A highly coennrtitire market develrtps in 

h»:b the vacuum cleaner and wa«hing mtchinr 
lines and wr will nippotf. to carry nut our 
iiliutrntion, that demand is rutrwive and the 
market will abtorh maximum output at top 
prices. At this point, you will note, the 
manufacturer has an opportunity I« kevum 
•■late a turpi ua, or » bank eitra profits, dur 
tn an excellent demand and a yttv favorable 
price which yield* ■ high return. 

This t* a false eondition, of course, and 
eventually the break come*. Buying *tope 

and the majtufacturer ha* a large invenmn 

no hit hand" and a lot of cancelled order* 
Hr Curtail' his output, nr. a* his been done, 
shortsightedly, we believe in «rme ea*», ahtit* 
iluwn hii nlam i-ni-.rrli .m«l tli<rl(jri:r* ■" , 
employee* 

At this point we may obvrve that, having 
no income , he mutt of netessitv pay for hi» 
current tone* out of profits previously made 

current IctHrt we here rrfet to nn'h etn- 

plnyees a* may he nerewjry to watch build- 
ing*, maintain heating plant, make neceisatv 
rrpair*, etc. 

Demand become? some what stitn ulate d in 
w^shinj: marhifles and »ale»men are put into 
rhe terfitorv and they are able to pet orders 
Here the first serious question arise*. 

"Tf these washing machines ate «nld at 
nimprtirfve price* which hasr been cut con- 
aidetahlv, liuM' much luss must I *tand?" 
At this point funhet cutting of price*, in 
i-itdcf to ititnulate demand, usually result* 
in further staimatinn. Wr tlfivr in trtrnt 
mnnthi seen ill intra firms of that innditKMi 

If thi i manLtf-ittiiri-r h.ta accurate and 
|,r.,e.e r li ir>m|>iln1 ■.■atl »rstis.rir« at thi» time 



he cam balance his losses against his ptotiia 
during the first or upward swing ot this 
.■*.le and know eijactty where he standi. 
Mure iiftrii. »■* venture, the only considera' 
ttotl is, "Cut to meet competition and we 
will firriite the loll afterwards and hope we 
will be able to continue in business 

Order* eotnc in at low prkri in medium 
volume. These orders are put into the plant 
for proccssinE and assembly. Nnw comes 
the men important question. What it ihe 
cost of manu fart ute of these machine*' 

We wish fa emphasise here the fallacy ot 
an incorrect overhead distribution. We now 
haye the Lvashinj! machine factory ope fating 
at part rune and the vacuum cleaner plant 
idle. Expenses and fixed charges, however, 
ate accruing in both plant* and it now bc- 
coencs a question of how they should be dis- 
tributed. 

I he usual practice and the easy way is 
to total all of the eaprnses of both plant* 
and apply this total ro the productive labor in 
■hr u- ,L-i 1 1 1 nB machine plant No lesi .itid no 
more is being done in a great in Any business 
house* today, ridiculous as it may seem. 

The logical and obvious thing to do, of 
course, is to apply to the washing machine 
plant overhead only such items as proper! l 

apply to that plant, and figure the? cost of 

the mat h 1 net. The balance of this enprnir 
is kept 4* a separitr item tu be deducted 

-1. 111 pfolilv 

When the correct total colt of these ma- 
th be* ha» been computed;, in the manner 
described above, it is deducted from the total 
■ ■ -• 1 -ib' of these machine* and we have the 

£roM prorii a* it actually exist*. From this 
ttross profit we must now deduct the un- 
applied, or unearned overhead and Other ex- 
pense im-ident 10 administration and telling 
and we obtain a correct statement of our net 
profit. Thi* figure obtained in thi* wav 
'•rr-*[*niid* riartly with the net profit which 
we thould have gutten by charping the total 
of all capenscs directly against our csnt of 
manufacture of washing machine- 

Airtrricafi husines* men are learning mam 
lessons from readjustment. As Hefbert Cm- 
»on aptly putt it "The rttrrt, e oj busmen 

ssjotesi n tmc t itr Co.nl coods it is mil 

tn bate lafpe salt-i , it is not to have a hott 
of employee* It is TO HAVE SOME 
THING LEFT." 

The hiiaif" word ui (!"■ taeiiuafie <)f bun 

nrss is not gross, hut NET. 
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//ere /s Evidence 



rt4 WLlinch Rooms u» now being installed ill ever the country. 
N This ii The ideal line, Product MCI l» lighl. Overhaul your 
plant nt»W and get ready for tnjt bb(an**i. Your Wttrfccr* need 
■ lunch room. Install now— get geared up. If you don't nsfurc on 
big tmltiea*— there will be no big buiineei Stni lunch mum cqulp- 
t will meat all requirement*. Writ* today. 
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Some Recent Installations 

Stasia*' Oil Ctagin. Rurhnnnit. ttlnwimi 

lawn r— ii. SmHk MJvuikM, Wwjaaia 

Dbaulu Wwltiiai [iimpaiii. VfinhjL Vti* 

A. It. Dka Ca. anna II 

rbattta* HJWaaW Iim Wki.. LSn» Caj, Caw. 

■■taw I Iiathoi Willi. Ncid^ r* 

* Data Sail • C. wwdi 1-nrHI a ttjwi 

Ehnh.m Hurry Mill. frahim. NL C 
l-toaiiwul Mrin Ci, M«i PubI. 4ll™i.*n. f> 



laiaai M TjMw C>. 
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Roduimily^ hile Sant-Onyr • ■ i i net require table cl-otna. 

Their aurface is aa hard and amnoih as. pahshed (Jaa> and cam ha 
easily denied by simply wiping with a damp clotb. Svm-Mitul table 
but* are made of fine-grained casi iron, heavily coated with porce- 
lain ertamel. N«e the " tw in s t—T feature winch elimmate* the 
■radclnv of chain. Thin type of l*»c doe* out absorb grease and 
dirt ana will lamt a lifetime in anv climate. 

Write In Today 

Let ua Bend you our Ulcat catalogue which show* all kind* ot 
Industrial lunch room equipment. We bare fact* And figure* [hat 
will Interest you Our engine* ting department wdl lay out your 
apace free of charge. Write today. 

Titjt maimt/j rruij *r pttrtfatud frvm ittii Jti/riiutori , JOur n> 
furt dtpnirmtnt ij am fit it iy rf^tppid At k*<Uh Jtnig* kvnttit 

So$&> Products G. 

r***"^^ IK Saai Bui Wing Chicago. II L 



Business Declares Its Principles 



Here is the* course laid out by 
as a guide- during the em 

ONLi tj the ticHl *A auny «pcrtenc*« 
>m rhr American hminm rnan »re 
around thr problems thjt today ur 
tunjmni' rhr adi-amr of industri The most 
riJn-TiVr method n< iiiinn{ ai rhu end 14 
hs taking up in ■> 1. umitnnj nnim.;| r Kr ijnn 
nuns, that ,itr common to ill 

Every yeai rfpremtltivrt nj business arc 
• ailed ru^rthrf hi the Qinkfr *1 Cwbukiv* 
of thr Cnited State* lor thii purpose- Thu*. 
rhtough the rachanjic of rrperimrntt and 
.1' drtrr rmnaiinn* for thr future are at- 
■ived .it Tbr nirrting putt doted was de- 
voted targrlt tn thr Ley-log of thr present 
'«n — what tttjvrrtinn-rit <an legitimately do 
to help buiinm and what hunnr>» i an du 
for covtmmrni. The declaration* brought 
<. .■'. rhr Onmlw'* rrn.liirirun dr»rf\c ihr 
careful srudi of our reader) 

Amerttin Enlerpnse 

It fin Ctiamiwr helirve* that the reJation of gnv- 
trnmant toward industry tad enmmerec 11 
primarily that of p merging equality of oppor 
'ur.idv for ail — an equal chance to every ekittn 16 
v>.n ,i« ^•H.ir'-.in in accordance with hi* character, 
abilitr and error ti. Individual initiiciwr, trrensrth- 
ened by e.iucitiua, safEfl.u«rded by publicity, itimu- 
lared by araise and fi^ competition ii the gu 1 ru n rer 
cf nunrt national prowreas. Lew* ajid aJmrniirra- 
nvr acta should much business enterprise with (feat 
can and only to preserve a fair field to »IL 

A wholesome standard of living ii essential to 
general contentment. Thai standard depencis 
upon the intelfigrnce, wort, and thrift of thr indi- 
viduaJ citizen and improve! aa the total production 
nf the country increases. Hence, rarnctson of 
titoduecinn or obstruction to distribution must 

necessarily undermine that standard, resulting in 
injury to all citizens, 0/ every daw. W(. there/ore , 
.rmdernn avoidable strikes, lockouts, and all corn 
htnationi that needlessly lin. ' •* • »" .1 

distribution , on the part 0/ worker*, owners, or 
managers of industry. 

The foundation of *J1 enterprise W primarily thai 
'if -service to the carom unity, and thii kttkc is moat 
eneciive onder privite initiative, Tneceanmuniry's 
vsJustioh of that service-, and its tew/*fd for it. Are 
meat fsi/ly expressed when secured by individual 
initiative, under condition! of free competition. 
The value of awl the reward for Such aervice cannot 
he safelr apportioned br the arbitrary deriironi of 

Aa American Policy 

Hlfi (in reccur iddttn tn Cunjrtas, the f'rtiia 
d=nt of Us? foiled Si»m declared: 
"We have wirneued, yea we have pnrrici- 
paled in, the ttiprenvely trtgje epivxit of wat l«t 
our deeper concern is in the continuing life of 
nation* and the development of civilization. . . , 
Out ohtisja tjofti _tn cffrelinB Koroptan tru^aaliqr 
became of war's involvement* arc not lea* impelling 
rhan our part irv the war itaelf. This trituration 
must be wrought before the human procesiion can 
go onward again." 

I hr Cha4nl>cr of C mnwrfe of the United States 
moil earnestly endorse* ttui aLatement and urge* 
ihar all American* unite with the Ktecutsvc in 
tecurina; without unneccHarr delay a sound solution 
of the iTuhltni invuls-ed. 

World m (oration will he influenced to an import - 
inr degree by settlement of the relatnnahip cil the 
United -State* to the nation*, of Kurope. It is 
equally clear rh M - the return of our domestic pros- 
perity lately dependi upon thii trttlemtn' 

We belsevr that the clear definitinn and ptautivr 
iln luraiion Ivy thr United State* of it* poLcy CCin. 
terning the e'rahlishrfHcnf jn.i. rrumtenince of world 
peace, ami of order and under* tending in the com. 
mercial intercourse of nalirmi. i» of greatrt 
importinct than ins ether problem now confronting 



the commercial and industrial 
barrassments that have tempora 

our emintry anil the w«rl : t ilirrefnre urge thai 
tnir national imli^y dm rhu m«fi be hvi-: *irh ill 
poaaible ipeed eonulttnt with jual recnaminon of 
our obligation, of tbr nerruary nfejiuiiu* to our 
matitution* and ihtemra, and eapei ialU nf the Tigbu 
i.l *.menc»n national* ibraail. 

I iKrrim tirm al Debts 

m Determination i>f the statiu of debt* in. 
cufred during the war and due from other 
gotrrrnrnenri tn the ArorrKiii tiovernment 
and aacertainment of the exact amount* of principal 
and interest are essential »n restoration of eachangca 
and advancement of our apart trade. I hose 
proJilems should he taken up by our Government 
with the least poaaiblc delay and aoluiiom found 
which are just alike to uur allies and to ourulvm. 

Railroad rtfljispo ration 

II I Safe and adequate fail trarnpoftatkin, at 
I \f the lowest rate* tn* latent with lair wagp 
to employee* and with just return] to the 
owner* and also auflktent ra irrjurc constant growth 
and improvement In faeilnies, » esaetiriil tu tht 

u p bmldl lig ni the njliun. 

Reasonable teturnt on the fair value of the nil- 
way *y»t*m of the country art neccjaary, not only 
aa in act of justice to. the owners, but ako to 
n tract new money for rtpuuion, and to tutotnote 
the axlety of railway aec-ufititi m which, to a large 
e«r«nt, are intretnrd the MWta of aavinp hank* and 
inauranoe companiea, in the aEability of which she 
hard-woriting: and thrifty of our population an w 
vitally tnteresied. 

lylaninnitly, proper oaxtctfate earnings mual be 
maintained, but ratea and the relation of rassa be- 
tween various commodities, particularly the pro- 
duct! of agriculture, ahnuM be e*t*\h!ilbed wufi 
Ktcji can and, in Mae of jtoved inequality, accure 
prompt cormtion. 

In a country of great durance* like the United 
State* it it Key important liar the farmer, the 
Ulii'ter, the miner, the merchant, the manufacturer 
"in fart, every producer and every conmiiner — 10 
have (he widest dgttfibiitiolt ofinmrnodities, and (he 
railway system is the hack bone of production anal 
diitrtbutian, with which other form* of transporta- 
tion ahovld be eoordioated, to the end that fnweat 
rate*, conMitcnt with progressive development of 
facilitiea, may be obtained, 

The unrivaled railway ayiectn of the United 
State* was created thnxuh the courage, energy, 
brain* and ni' ■ nr. ■ id iiidivuluila. Managed and 
operated by its ownej-.. tun-ijuutatinn has heen 
furnished to the people of this country of bcttr' 
uuality and at lower rate* than in any oiher nanun. 

The nation, Tpesbing through the last Cantrrcaa, 
decided that 11 wishes it* railway lyttem owned and 
npTTjieJ hy in...vi.:«.i. rslMnk MibjfCt to regulaTsun 
fay federal and mate authority axid that it doc* not 
wnot govertitne nt own*«hip ot ojtennoet. 

The Chamber of t ommetce ot the United Statrs 
teiteraies it* appcavi tion to gjovemment ownenhip 
or operatkin. It belifvci that rtgttl ation a fcuuii- 
able only when it i* not ao restrictive aa to cripjdc 
initiative and when it permits prompt acts cm by 
those teuton '.1 1 i!e fur rtsulti, UDduIy ramctivt 
iawt terard the railways rather than oaakt the in b 
meet the tHweb of Cor increasing popvUtion a.nil 
L-ommerLe in.!, in the long run. work in the direction 
of increaaed father than fedufied r*M*- 

Waturvvaij's 

VWaterwjyi arTnrii r,|i^.rrunitie» fnf intreiiinj 
the faotiiie* of rrnmportation available to 
our induarnti *nd eomrtffte, and 1 develop" 
'iicnr of the*e facilities reaching into the CjHKntJ 
ureas of agritultutal production will provide cheap 
carriage by water anu thu* improve the comtir n r 1 v c 
position rrf our agricultural tieoducti in world mar- 
ket*. In the development of waterwaya for 
nsvisratiun ciiftiideraini-i shoul>l jIm- It i:ivcfi ■•. 
ti-ther sua, such as the generation of elecoC power. 
Congress should make appropriation* for improrc- 



leaders of the United States 
riljr $|owed our progress 

ment and maintenance of eomaierrially mcntnmua 
waterway* projects, and in such ■tn^ropriatwns 
should follow a pohev of communo* i]e*e1onmrni 
and mainlcnanre 

The NaUoa't Utt&t 

til The unportance of improved higharaya haa 
y I already hail rrcottnirion by the Chamber, 
and the highway development in tht 
c-nuairy haa attracted wide attention. In urder 
that funds now to he tpent for highway eonatrut 
boA may adequately aervc the economic nurpoati 
whu-h are becuming clearl* rectntmied. the fullowing 



fundamental principle* should govtmi 

Hnn.+i *houhl be iaiued by ararea and temionei. 
ctnintiet, or munidpalitie*, and federal aatiitautive 
furniihcd, only for poruoni of highway cnostroction 
which are reasonably enduring and pirtlatsaat in 
characrer. 

Fedtral appropriationi should be made only for 
usiitanee to irate and herrironal highway* which 
will Tveurne a par! nf an mlrrslate system- 

Federal aasiitaocc should be continued only to 
those Mates and temtoriei which iiJeciuiretv tnjia- 
tain hath way* for which there ha* been federal aid. 

Mou careful study should, be made hy the federal 
Government in rooperanun aurh itate (.ncEmmt 
ji tu rnuota, the prohahle r.hsractet or*erri« tnner 
such routes, and the best form of construction to 
meet such Krvicc These studies should include 
ultimate economies of location and design. 

NatiuruiL Budget 

I Ml The economies which will result from a 
Vf I I budger syitcm on the part of the federal 
' goveenrneisc have been repwredly iirgcd 

by the ChamotT- The need for economy in govern- 
mental c»£e™t*on will never he mnre impcratiife. 
The attention which Congress is now devoting to 
this reform should immediately teauk in legislation . 

The bsaxefti of budgetary procedure can he at- 
tained only if legislation takca an appropriate form 
and is accompaiicJ "nth {otrespcinr] ing change* in 
the methods of Congress m making provision for the 
raising and thr expenditure of puolk fund*. That 
the budget system tpiv be muse elective kwjsiatso o 
should place upon the President the reiponii hdi 1 1 
for initiating the pttagtam nf etpenditures and 
revenues which i* placed before Congress, 

GroTeromoot Rwrgaaiiatitia 

T T ¥ ¥ ¥ At a time when the expenditure* of our 
\f I I I government esieed four billion dollars 
■ 1 11 a yew, 1 1 ii self-evident that all powi hie 

tii-.n .my m the operation of the machinery of 
giH-rrnitteist is a matter nf vital concern to every 
diiren, and particularly in every latpiyer. 

The present system of departments and bureaus, 
with their network nf subsidiary iifficc* and services 
eacEDtiirig aver the entire csjuntry, Eus ikire^trped 
bit hy btt throogh s great number of yean. It haa 
long been a matter of general belief among person* 
who have had occasion to deal with the govern, 
ment that the system aa a whole Lacks coordination 
and general efficiency, and thereby fails to render 
tJte quail iy of service which American! have a right 
to demand of their (iovemment, and at the same 
tunc involve* a great waste of public money. 

Su£ce»*ive acfniinisirsttona hive arcemptad Co 
remedy thii situation, so entirely offposH to the 
gcmm, Hif our people. Bui the archaic fyitern still 
confronts ui, it* ineAcieoey brosaghc into sharp 
relief by the increase in the number and importance 
of the duties which the (ioverrcmeni hat been called 
upon to assume during the past few year*- This 
lntulcrable and un-Amcriein situation Hands out 
today as the greatest single otufi^bc r..> j nuitu.iilv 
satisfactory cocrpcrieion uid utnilerti atuling between 
ipjvernni(ni and liinine»s. With our Crovcrnoicnt 
operating lange ly by means of tnschinery ifiatr ailed 
in ti'.r davs i.f uur (reai-icrindf*tberi, supplemented 
by a number of aawted funetiorn deVdoped during 
recent years for a variety of reaaoni, some mi unci end 
tome unsound, hut involving In all cases almost 
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Towering back of the Mimeo- 
graph is alongrecord of honorable 

and important accomplishment in business and edu^ 
cational institutions throughout the world. In old 
Yale, and in the newest industries of the east and 
west, it is working remarkable economies of both time 
and money. An hourly grist of five thousand neat and 
exact duplicates of any typewritten sheet, makes its total 
delivery forty or more thousand a day- And this work is 
done at negligible cost, privately, far quicker than by any 
other means. No annoying delays in making ready. No 
type to set. No expensive skill necessary. The speedy and 
inexpensive way of reproducing letters, forms, bulletins, draw- 
ings, charts, etc.! For thirty years the Mimeograph has led in 
its field, but today it is a greater device than ever before, Ask for 
booklet "N- 5." A.B.Dick Company, Chicago— and New York, 
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1 HI NATIONS Ht'SlNKSS 



'umr-fcte bell of ceawihnerirai wii* the oM mechm. 
ay, ii it not iwrridnf *h»< ih» modern bvaines* 
man and the government trfViab, no matter ho* 
*|..e rt.r ...r-rr mi. be. find if fur.l ir mrf-l h 

STmpetbetJC tTTpi. 

J i is ei idem tha f many puhij [ o*n»h air uaxfcnr- 
puU. Bui ir ii hghli rtotiahle that rhr laving 
ph.ch can I-* clfrtfcd through the enm bin* Dun »l 
similar aarvice* now separ- 
ately and waitefaily handled, 



•uch fcrai a* id rendrr difficult iti practical use, or 
r>*» ihx ttrii mack uw of became buVnca* men hirt 
m;i been rrnprrly advisr 1 »1 r.i Hie kind of service 
■ hi. S riwc thin four *CO*C biirnui arc ]>repnred tn 
render liim if he will apprtMCil Cs<h One in turn ini! 

erudr io stock- in-trade and furttirtei, 

'I he LVpetiment of Commrrrr n now charged 
with f?it [Wirturr duty of rendering the fullcii 



■ill uw raoney ample to pro- 
ride *M only h» needed aslant 
I WM I Mii . but aW far ca Candy 
Id service* which modern 
tmithtKaui urgently demand, 
jrii a rrU Irate a hartdaome 
uneapemkd balance. 

Thr i HimiirT n.i>'' f arr.nl t 

ifit-tw* the attention of the 
GoTrftiment to the great op- 
portunirr far service to our 
people u • whale and parfJCU. 
Wly co American eetmetmc 
hie 11 a penod of critical 
importance lo in itsbilirv, 
which is involved id a thorough 
departmental reorganiiafjon at 
this time- Ir fills upon the 
government to fulfill without 
delay its pkd*e in thu regard, 
•nd to prnefr-J tn a reorganir a - 
(Km and a coerdircatwo of *erv- 
n o along la nee consistent with 
ita declared policy of "mdre 
buuneai in juver nmeni ." 

Commercial Arbitimtiad 

¥ *r Regarding arbi Ira tin n 

I 3t u a mnti desirable 
■ and rtonntnie method 
of adjusting^ commercial dis- 
puta, the Chamber reaffirm* 
iu advocacy of thia method of 
art lung commercial diapurei 
und urga the puugr of laws 
m rise virnQiii una E ha r wiil 
promote commercial artritja. 
nun in adjusting rjueMieim 
which if nr. in the interpreta- 
tion and fulfillment uf con 
tract*. 

Government Serrice T* 
Business 

X Event! dun op the pant 
eifhrcen monriu hive 
made ckaf W the Attm- 
icid butineai nun the vital im~ 
toftance of n'emare etonrjtnk 
facta- The lack of correct and 
icrnptchcniivc data on the 
f utidimen ta Ii of tmdiartMin, of 
•tocka, raw material aJidfahri- 
cued (ooda. and of the fadli- 
rvea of dutri bution, contributed 
luhnrannatly toward the pain- 
ful financial loaaea of the mil 
continuing period of buaineaa 
depreaiinrt. 1 heae lusaet hart 
aijve«elr affeeted not only 
wide lerooni of our huawcsi 
cuenmunjty, but alau the great 
body of producen, pmnimrn, 
and the generaJ public. 

A proper funcrjon of fovetn- 
rnen< ■> to render tervier to 
buaincai where mch Krvice 
cannot adequately he (imvideil 
by indiytdual initiative. The 
obtainina of baaic natiun-wide 
and world-wide data on cum. 
mcrce and injajtry ia an mam- 
pile of auch tenrice- 

1 Tie data hitherto collected 
haa never been adequate for Americin need.1, nor 
ha* it bwn prnmptly or efreitivrlr prearnreJ 
for actual bcaWMai uae. The duty of garhrmiK 
mih facta nu« leiti wiih an alnttitt incrtdihle 
numlier of widely aeattcretl burmun- The fact» 
are brought logriher for a variety of purpcitci. 
few of which have any bearing, upon the practical 
teqiurement* of huiineaa- Much inform atioft, of 
ientiveaaurable value tn American trade and tnduitrr, 
iiei altnoit unuard in Waihingtatt became it il in 



OfBcers and Directors of the Chamber of Commerce of 
the United States for 1921-1022 



Prwaidenti Jnirph H. Ddrvea, Dafrawa, Buekiniham ft Eaten. Chicafo, III 
Saniur Counell: 

John H. Fahay. PuUiahar. Ballon, Man 

R. C»j*y> Rhatt. Peeiidwait. PwOplca Nc,li««aJ Bank. Charl.alon. S. C, 
Harry A- WbaaUt. Vkw-Pmidtm, Union Trual Co, Chieaiio, Ml 
Homer L. F*r«uion. Pratidanl, NwWfiOrl Ntvi Shipbuilding A. Pry 

Dock Co.. Newport N<*i. Va. 
Willit H. Booth. Viea-PrwaMant. Cuarawt, Tnaat Co.. Mtw York «. V. 
Honorary Vice-Preaidonli : 

A- B. Farqubar, Prnideoi, A, B, Faaquhai- Co., Ltd, Yotk. Pa, 
L S. CaUIatte, Pretrdant, fly mouth, Invailananl Co, Minaeepolia, Miaa, 
Charlea Nagal, Attorney. Security Buitdihg, St. Latiu. Mo. 
Vka-Praaidenlar 

A. C- B*4ferd, Chairman of Ih. Boaird. Sl.ndard Oil Co, of New Janay 
Wilkam Buttervorthr Preatdawt. Dacra ft Co, Molina.. 111. 
Fnderifk J. Knalair, Pretident. Tha Kavilar Co. San FrainciacO, Calif. 
Philip S, TuUy, Pra, Tr*.. . L4u..vilU Cotton Millt Co-, Louiavllla, Ky- 
Chairtnaiei. Ennulirc Committee: A C. Bedford, 

Treiiunr: John Joy Edisn, Chairman of Board, Wa.ah in g to a Luan and. 

Truit Co , Waihmglon 
HetirJeni Vh« .Prwairhrn,^ £l|j»t H. Geadwin, Milli Building, Waihioncn- 
5a>cratary: t> A. Slunttar, Milli Building. Waihm«ton 
l>ir*etora: 

**M.a W. B.kh, Vic-Pr,, , ASIia-Ch.lmei. Mfg C. . Milw.uha., Wil. 
*J. H, BiosiUI, Bloe^elDoooTan Lurnber Mil la. 5«atlte, WaahingtaD. 
'A. J. BraiHau, Phtaidafel, tntarnalional Molora C«* n Najw York. 
■O. M. CUrb. Clark-Wilaon Lumbar Co,. PariJand, Ore. 
John M- Crawford, Parlurahurg Rig ft Real Co., Parkenburg. W Va. 

Clyde C. Dawaon, Dawion ft Wrifht, Attaint) (. Dep'tr, Cole. 
William J. Dean. Nicola, Dean ft Gregg, St. Paul, Minn 

Howard Elliott, Choi. Board. Northern Pacific Ry Co., New York- 
Dorr E, Fait, Fait ft Tarrant Manufacturing Co., Chicago., III. 
"Charlea C. George, Praitdent, Canrg* ft Co-, Oaaaha, Nob*. 
Edwin C. Citbi, 111 E Fourth Su Cineianali, Ohio, 

"William T, Hineka, HincVi Broi. and Co., Bridgeport, Conn 
"Clarence H. Howard, Preaident, Commonwealth Steel t'o. r St. Louii, Mo. 
A. L- Humphrey, Preiidant, Weiliughou** Air Brake Co, Prttatiurgn. Pa. 
Ckarlaa S. Keilb, Prr-aidrnt, Central Coal ft Coke Co, KtDltl City, Mo. 
"Freak Kail. President, Wichita Mill ft Elevator Co, Wichita Fa,IU. Ta ■ 
"Jannei S Kemper, Pren, Lumbermen'! Mutual CaauaJty Co., Chttejo. 
*Weiler I Mm-t*i?. Good now n Marie, Brouka & Co H Woooaocket. R. I, 
'Andr'w C, Paation, Treat, United Publiaberl Corparetioo, New York. 
"Ltwii E, PieraoB, Ctm. Beard, Irvine National Hank, New York, N. Y. 
John L- Powell. Prea, Wichita WhoLea*!* Croc cry Co, Wichita, Kan 
*C- H- Remington. Vica-Prea, Aelna Caaoalty ft Surety Co, HartJord. 
*F. C, Ricbimund, I C, RiLlsrnond M.thm.r, Co., Salt Lake Cily, Utah, 
•J. H. Hon. Prraidenl, Fn-hangr Supply Co., Tampa, Fla, 
M. J. Sander*. Hibernla Bank Building, N*W Ovlaana, L* 
*Patal Shoup, Vieei-PrBa, Sou! l.-r n h'^cifif Hall way Co., San Inncntt. 

George Ed. Smith, Royal Type writer Co, New York, N, Y. 
John W. St-lny, PmicUwt, Tbe People ■ Stale Bank, Detroit, Mich.. 
"L B. Still well L, B. Stillwetl & H S. Putnam. New York. N. Y. 

Erneal T- Trigg, Vice -President, John Ltaea* ft Co, Philadelphia. Pa. 
"Hanry M. Victor, Prelident, Union National Bank, Charlotte, N C. 

'Frederick B. Walla, Viea-Prae, F. H. Poawy ft Cn 4 Minneapelia, Minn. 
"TheodnfE F. Whilmarib, Pre*., Franti* H. Leggelt ft Co., New York. 
Tbomai E. Wllion, Freaident, Wilnon aV Co, Chicago, 111, 



and ■pacification*, the abaenor of whath ia eoaring 
the .\mencan peopk at tin [trraent time hwn- 
drrdi of million* of dollar* needkatlr upended. 

I he Cham her aimnglt rrrnmtncndi I hat (ha 
fecilibc* of the Depariment of Cornrncrcr be broad- 
ened to meet the actual and economically 
ilernanda of the buainea* of ihta mat rutin*. It 
mvnimtnJt further that fhoae federal faureaua and 
divinoni. the duties uf which 
upon ftudy are found 10 fall 
■ithia the k ope nf i be depart ■ 
meni of Commerce aervice ah all 
iWthwiih he traniftrnd to the 
junadirtmn of that department. 

Toe CharflUr believe* that 
the prompt craiium marion of 
thu plan will gsvc a deckled 
impetue to the nrrirel of bun- 
tine both dnmrtiir and frjfri 



■r/eerai) er Mini *• Annul H—ting- 
•afl^rtirfaar af Nlnrlt AnifrnJ Mating 
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larv. 

at a time »hrn auch revival ia 
proving » tloar and arduou* 
prnceat; and that the lervice 
■I 'll made available id Ameri- 
can bufineaa wilt contribute 
tubitintially tn reducing the 
tuddenneaa and mirfnitt uf 
future hutineaa depreaiionn 
through aialiliahina a man 
ac cut ate and reliable haaia of 
available facta bearing upon 
the rntirr buvneai linjaTujri, 
both diuncatic and foreign, 

Commimitg lions Abrotd 
Adequate meant far 
cammunication have 
an ibjpoft4fl] place in 
rbe condurt of buunca* rrant- 
ii -i. m> with perioni ha 
foreign rountnea. The new 
fomkin (if the United Slate* in 
inttrnatKinal trade nccmluita 
i natiwud policy which hai in 
view the provision lor American 
buaincai men uf utiafaftory 
fiiilitiri fur (irntript and reli- 
able communication with for- 
eign countries. 

Disabled Veteran:; 

ILTtt The condiriojvi tur- 
jL II rounding the J»o*p». 

'nl i nil' ,n, compen. 
mien, ami rehabi 111 arson of 
the diaabled vcteraiu of the 
world war have not been ade- 
uuately met. The chief aource 
of difficulty haa been lack of 
governmcmal rrsnanlidatn.n 
and eebtralr^cd authority. 

Tim detect ahould be retn- 
edied through ecmanlula ticm in 
tin; department of the Bureau 
of Vi'aj Riak Iruurance, the 
Rehabilitaiiun Section cif the 
Htiatd for Vocational Fduca- 
□on, and the part of the I'ubltc 
Health Service which haa to do 
with the car* and treatment of 
ilisibled VEtcraiu. Moreover-, 
Ceaagrea* ihoutd appropriate 
tbe fundi ncceuarr for a con- 
tinning and adequate hotpita]- 
liyilding pru^rani. 



paaublc ktvicc tu American commerce, both foreign 

and domeslsc. it hn> nn inu|U«itor'.»l nt rcfuulatntl 

powrri and la accordingly free from the equivocal 
duty of restraining he»ine*i with one hand while it 
attempt) Iu «flet acrvice with the other. 

Tha department ir in a peculiafl|. favorable peat, 
tiori to ohitain. coordinate and distribute vital COta* 
mercial information, carefully safeguarding nil con- 
fidential facta, Jt can render invaluable- acrvie* 
through the lieielopmrnt of commercial standardi 



Soldiers, Sailoi s, Marixits 

"VII I Tkt Cham her de- 
I I p lores any tajdi- 
" ***** ftcia in geoetriu* 
treatmem for all who acrved 
m the armed forces and who 
became disabled or lick in Con. 
sequence of their service, and 
for the widow* and orphans uf 
the*; who lust their live* while jerving in the armed 
fortes- The Chamber approve* auch eon* true tire 
measures as may tie directly calculated to enable 
re-service rnen id cultivate the ami, build homes, or 
obtain vocational education. 

For the porpoec ol aJturdtng ea-yervice men in 
1 1. .1 r .. -i ■ r v to cultivate the 1011, we favor a national 
system for reclamation of wait* areas- Such t 
t.y»rem inititted through adtestfaic fecicril ippmpri- 
ationi can be made a mean* which, while providing; 
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The Idoal Light for Every Purpose 

Test Your Light 
On the Working 
Surface 




|i«t Candle \letar 



It is often Mirprntnf »hat a teat will reveal Evtey ane 1 
nun, of count, that the beat lajht u needed on the 
where the a«rk i» dome, rrt tn burvimii of eaan aaach of the 
ttant tKat w coating mi mom? n not directed to thr 
plane but tt waited on valla and i 



Braarolite. by it* nwhiutwi 0/ the ram |Maiii|dai a/ bfht 
[i ai iMiiaahwi 4if% 1 it ■ »/*/ rtfkmmm it the murrr 0/ ' 
not onl? produce? a •oft, dear white lafht that tmaelr 1 
daylajhr itadf, but diTexti practKall* all oi tkat Ufht 
below 90 defrtca. where tt at mad* uacrul for iJkthl aaaf tt 
Mum mat km of the worhinf plane, 

Ihffuaioa at tccafripltahcd hr the ancattaVaU? 
• huh, when illuminated, preacarj a bamum* bodr ftf 

Hat flare of the clear Mud*. Unto ■ fodoeed *7 per 
lot deprnd upon the room ceannj Cor rafetwo, but % 
», , »n cnlin* . r rvwarbnf otaae by *h«th the net of lnjbt air 
J oa a o aid to the working. wr/» 

H|d> the fc n c nn i flt motor, which accratcly ■ t na am the imii i t of 
iujhf delivrrod to the workjaa plane, tt it ooaaihlt far poo to baa* k*t 
mucK Iwhf «t*i are ajattMB wbira too mod it awn*. 



vou 



much tight yoo are 

The Brawobtr dealer tn yuur 
ment— wdl gUdW t 

•n«l aithmtt obliga 

Dor Catakajue No. t 
a aVa«od 



It 



Ma? we atad mo a cotter' 



1.1 M INCH'S I'NTT COMPAN \ 

1 «f ia» t*. I mm O f a— Haa«ri**t 

UK tl I lit II •* 



directly tar l<"H' maahtn of" the 
until f«ta. viU advance the national interest. 

The Cli amber, however, calk men turn tu the 
.'acr that • general cuH bonua, or iii equivalent in 
iert>|iraEe* ( vnuld mrin j very heavy menace in 
tbc burden upon ihr entire community. Fur thia 

ea .. ■ '!,t ( " ■ ■ : ul aaaiatanrt 

reher than a etah bunu* 

Anniversary of Our Independence 

T Tin principle* of cml and rrligiou* 
/f I W h i*-rr)f err forth in the lirclarcrinit of 
* Independence make it peculiarly appro- 
sriiK thai the- on* hundred and nftWrh annirenary 
if thr adopt Km ol the TfeflantKin of I ndependeiwe, 
.'ailing in ihould be marked by * auir*ble 

:sJetu*tion ro he held in the City of Philadelphia 
uiii in have partiapaticn from the Nation and the 
■everal Sum. Such an oaunn could or slide a 
Jenumirra idem of American hiarory, parnotiirn, 
noral and: *>ci*l progreai. and material achieve 
.menca. 

Brufl's Ceottn&ial 

V\/ ,yU "raid will celebrate The one 
JL \f hundredth i nnivena nr of in inuepend 
ence the Ltkbratiun which !m been 
,iliifinrd include* an eipantiGn , in which nther 
ontjnrric* are invired to participate. In teeagnrricin 
J I- J ■ = j i?:i i* r r> j i \ in wJlpl Ji out country lui much 
<;ni[ii!iii[][ in repeat, and wiih the wne cordial 
-«lingi of fnendahip hVaril fiat displayed by particv 
anion in crlebra Htnu of our ninn-nE inniverainei, 
ntr Government ■should at once rocudder the adt'ii- 
thliEy of erecting in. Airatrirjiri building it the 
SrejiSLan tapewirion, and Amrnran mini5»rtuteTi 
and ijiTithjnii ihcjuld arrange representative 
txhibita. 

Tariff Policies 

\/"\ Tt Questioni lelaqng: rr, the twbty of the 
\ V I Ln.ircd Stitm h*vt heen before iii 
T * the group KHUoni, and i ttaiement 
from ihe Chambtr'i Commit tcs an Tariff Policy 
m hud GQiuidcxitiofl at the irmuii ««uini jnnj fiv-.ni 
rHe kettoluriemj Committee, 

Undenritidiftg; (bat thn lUloncm >u jn the 
oature of a rrpori of prt^rfei, jjh.I realitinf [he 
importance and dinVulty of the problcnu, which 
are bei rig »eudieii by the Committee °" Tarinf rlnijev, 
rJ>e annsal meeting rrqunn that the quertinta 
berVrne it on thia tub^tet thouUi be rnvotinred by 
the Cornin.it t« and »»r«ta with mterui the Com. 
.Tucree't. final nrport. 

Court of Tu Appeals 

\r \ Ml In the revtrion of ihr revenue law*. 
tu II »"hirh the diRmher helievea ciitn- 
7 nil, there ihouJd be proviiaon for a 

MWrt or courn o! taa »pe*»hk, to bt uptnintril by 
r he f 'resilient and to be entire lj- tepumte and indr- 
^endenr from the i'reaiury Depirrment. Thai 
Cmrt ahou'd sdjudicnte catei in ibspute im»rrn j 
ranpayer and the Bureau of Internal Revenue. 

Tuition of Capital Assets 

V/l /111' I ! "'"J?h r* itfeniimn the Chitsiber 
?t V 1 ■ L 11 l ' tl ™ ,, ">' cwnn^'fted to ■ diftine- 
tkin, for pumcHci at the Federal 
income tax, between jaina reilt/rd frnra rhe iak of 
capital aacea and ihromc received from buitrvcta or 
other currenr activibea, and it advncatei ■ policy 
of let* Iturdentume i-area unori the forrner when 
priipirK- •iehneil iban upon rhr Urccr. 

Treatment under the proem taw of (una an 
eapirjl mveitmrfiu u t nable income in the vea/ 
when they are rcjlirrd operate* in prevent rhc coo- 
lummiiiwi of numberlria rratkMCttont oMntial to 
the norm jJ uf" 1 * ti' and drveloprnrnt of rhe country '» 
buaineta. The (iovrrnnienr it rhu> deprived of 
revenue* which wmtid accrue te- tt if I be burden were 
rr-LKKMblr and the tranuttioni were consummated 
with rhe inert a»c in buiincw Volume thin to be 
eaperteJ, For rhcac reaacna, if in the tnaintenarnr 
of necetnary revenue*, inch gjiria be (reared at 
iniiimr, ibrn »e urge mure rriKHiahlc ratta to 
»[•!'■'. on tuch rapital yaini, ptiiperly ilclinr.l 

New Taxation Referendum 

VrfVr f<ffcrLhdijm Nr>, i+ an (he Pfpcari of 
I iJi-r i|Hriul cnrnniittee on taaatuin 

ifcvebipetl tn the opinnn of tome uf the 
tumriruent memlirrj of the fhrnnlirr an uncmamrv 
a* n> the proper interpret* nan r>f ihe vote* upon 
•nme of the qucitimi propounded. During thia 



i«nvnrifin then have lieen put forward in formal 
rctoluixma by connruent ntembera, under the 
provkinm ol the liv-laan and by [roup mEetlnn. 
reanlutioni (alcultrrd to open up iheie doubtrul 
qitratKHH and terura » definite »n.l cnncluiive 
opinion upon rhem. 

The Comm ittEE on rlcaolirtjont belkvea it will be 
unwiie to ratahlnJi ih rhi> way ■ t<reecdenr whenby 
a cnnrenticfn held shortly after ine completion of ■ 
jeftrendum. ihwild, by a vote much ku in mimbar 
uf certiatirueiit organiiationa represented, endeavor 
to reriae l>i a i rmvcntinn vote, the von upon a 
ftirmal referendioii, The f."ommitte«j th*fef{we t 
rcLinnmEmli thai the annual meeting thoutil requcat 
the Board uf Dlitl ton tn take tlept to hive * new 
rclcren-lum prepifEd at ciice, thu« asain pcrrnittinc 
the or^jniiatinn member» of the Chamber to rectvrd 
their definite npinkm. Thereby a dectaratiun br 
the Chamber fteed {tan oncertajnty and conclu. 
■Iraj in iu> rcejtatweriilaiiriai beenanca pcnaible, 

International Chamber uf Com me ire 

live Chamber of Ccirnjivcrce of the United 
JL JL Stats m grneral convtmion auembled 
™ *■ approtm and tndoraei the acta of ita 
rrprecenracivcj in aiauiting in rhf eatabJikhmcni and 
dc ve lofimen t of the Intrrtiatinoa] Chanrbrr of Com. 
merie, and helitvea it it entitled to the eflCuur-Jitti;- 
menr and tupporr not only of thia nrganHatiaafl tmi 
■Jam of the retpectivt aaaocinioni and other mrm- 
ixti of which ihr Chamber of Commerce of the 
Unit ed State* it mnicaimrt, 

OTgariizatiQD- Secrelanes 

\T ¥ laaamoch a* we art paiaing thruugh a 
A Al permit of read jus omen t in our commrf- 
□*! life, and inaMnuCh aa we feel that 
the commercial aeeretariea are expected, to be nv 
fortned uptm the; great problem* iilvolved. thrt ain- 
VentiEiri of the Cham bet of Commerce nf the LJ tilled 
Sritei guei on record at fa vori ruj. com mrrrn I bmliea 
tending iheir Mterqraraia m the training tchool for 



ummcrtial HcrctaHa tn be held at Sariliwnrcrn 

Univenuty, Chtrifa, Itlinoia, thia «ummer 

Other Subjects 

VVII ^ reeommeDjari«ri» which ihr 
J\ I I Keaolu tinna Cornmitrta ha» ret, 
* "* mirted ir ha. dealt with rhc itibjCCfa 
upafl which it bchrvca the Chamber n prepared id 
act in an.nua.1 tnectuif . Under the rulr» tuvemina, 
rlni metiina; (here nave been placed brfoM thr 
-•■mnnrrM a number of other lubjjecra- tn aomr 
intuneea thcac are auhyrcni which are to he itudied 
by committee* already appointed by the Board of 
thractoti. In other run the tubjecb are, in ihe 
nnmmittet'i rtpinmn, eapecially apprnprurc foe 
further arudy or praccdurr: other than action ai 
annual meeting. Thcac mbiecri the Committee 
rerommmda ahould be re&rretl by the annual meat 
its to the Hoard of Director*, and are, wirh tuch 
accompanying tugfjratioiu aa the Committee make* 
Daylight Saving, with a auggnrnn that the 

aub;cct ahouhl be tubrnitied (o a committee for 

nudy and the eummit(ee"i report ihctnld he 

tent to referendum. 
AniUTnnt Lawi and 1 n terfere ore with Bunnr**, 

with a auggeatwin thai they Ik rrJerrrd ro rhe 

C'omniii ter tui Truar t^gialacam, 
.■In I for Merchant Manne and hfavai Reverrf , 

-American Merchant Martnt, Dm; king Facihtica, 

and Cargo Daeaan, with a au^ggeacion thai 

tbey miftir be rtPtrrrd to ihe Committor on 

'Aeaq Tranaeflttatjun. 
Arneriean Chamber* Abroad, r-'oaeiiri Service, 

and bonurn T rnde, wi ih a auueation that ihey 

might be leferred to (he Cnamber'a Foreurn 

Cotnmcrce Department 
.■ttmnaMtieaJ Ccxfe, wi th a aLanreaticui that itmifhi 

be Trrerred the Chamber'! Trarnjmitation 

Depurrmctit. 
Pnte*t Ptoteetinn W'eeh. 

Tuatioe of AmerKAtt Ciliietu \ hroad, with * 
aucjcition that [he Chamber u, already com- 
mitted to ihe policy propeae4. 



Informing the Farm by Wireless 

Market reports are sent rhroui/h the air from Washington that the 
producer may see where demand h strongest 

BY CAROLINE B. SHERMAN 

Of thr UitirJ Suits Bureau of Merittt 



BULLETIN' board* in Chamber* of 
Cammerce, ratal pent uffiits, railroad 
•latiorn, and country ttorw in tome 
[ wrri! y - 1 wo Ssjin atr tinu, inirsni); [cluiblr 
marker <juo rations furniihrd to them bt rfttrr 

ptivitig uri relet* sipet itur*. 

The nttrLtt reportt »re own pi If d by the 
Frdetal Bureau of Marltrta and [rartsmitted 
diily wireleai from Washington, D. C. 
fJellcfantr, Pn.. St, Louit, and Omaha. 
Edch lending ttnimn terve* n territory within 
i radiui erf joo mile*, and the s.;oo t,itU» 
iiperaTor* In, ami in rhese tet t itritir! arr rx- 
pected lo take ddHn ihe repfltrt artrj nee thai 
ili^i jrf i r prison tr«-ij r<. rhr t.irn-ier^. 

The firat wireirs* markrt report, prepared 
A* an ra,perimi"nt h^ thi* Bufrau t>f Miiflfflt 
and tent Out hy the BuTfJIU of Stjndnrdt a I 
WathinetcM, wi* ditparfhrd. on Drcetnhrt 15, 
1919. No unnnurcFtne nt had hrrn tt' jdr jml 
tut (\t\r had hrrn itked, tn reurire it. It waa 
mrrely rflra*ed lakr iri r>wn iliantet with 
thr many other m«»ai!ft fillirs the air. For 
ihe next four month* a report w*« issued 
(rnm thn Wnshirvtrmri ifxt>tm faily at trie 
iimr hour, and do. H rip fhur time the BuTfa'i 
rc*nvrd trin»tanf queriei from nrwtpaper*. 
•Bfieiilfural paper*, trade board*, countv 
AErnti, radici cluhi, and intfmtcd individual a 
rcfiirdinc ihe derail* nf thr rvprrntirnt and 
ponibiLirifi nil rupjin^on. h vrt h whrrr the 
1,-Trjtr"! mtfreat km ttmn i f fttrd- Dlirirljl 
Man h. rrpori* froffl fki nprtatcift in the 
r , |.| ,„,rri-,l ,br.M<-il that mint' «■( thfm wit 



placing [he wirelcii rejiejrT* where thrt would 
get the Market news ro thr farmer*, Man* 
oi thetn undertook to deliver it direct, while 
nthrta, worked through 1 centtol ■gency. 
LJn April I j, thfouj[h the coopcratjoo of 
tile Air Mail Radio tlJltiotl*, Brllefontr, 
I Ijn.ih.i imd St. Louii th-ijirv the u.iiK r<-1f*ie 
of market nr» r n. Ihe Hfllrl'onte report it 
m mil «f to the Marketgt am d<«pat> lied tnun 
W.nhiiifMui k ■ j .. . r t , .111- . ..1 .it ' p 111 
and 7 p. m . rtsprctivrly, ind give a rjmrral 
d.nh Minim, irv of rattrrn market price* on 
live Mock and meat*, filin, hir, feed, trmct. 
1 11 d vegrjahlri, Sifk'r (,>miha and Si. Laui» 
trrve a live-ittjck and grain rcjion, tperial 
attention i» giteti to throe commoditiei in the 
report* rrleated Irom thrtr station*. 

Mam of the expert W'ireleta opetAlora 
nf ihe country are hwi* under 1$ year* of 
mg/e. Publiahrd rermrt* thow thar ihr 
wirelen* rnarfccrBjami can be received ind 
putted accurately bv amateur nprtamra of 
n 1 mpar.i lively little experience. Handled rn- 
olarlv bt ihipprr*" orijinirariont. State mar- 
ket bureau!, county a4fei1T*, and bo J tils ut 
rr.idr. rheiT diturminaiion in reliable farm 
among wide group* nf farmer* i* atnurrd 
Thete rrport* are at rapectal value to 
farmer* tituoTrd within reach ol tetrral tttitT* 
k<-f«. The Mm land faimrr wimrtimr* ha* 
.1 iIliHit ni the Waihmj.ynii Halmruirc. Phil 
adelphia, nr Nr* York market, and there an 
Time* when the difference in frriuht rate* i» 
ofkrf by the differ nice in. price 
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ThjmarLrd Fart* out 
•U.4 

WbniblukuiM frmm 

BaiMInf *Kr r» ■* 
Kflfliml Oil l"»i|n'ritian 
flirt tl IjiI Km, Mu , 
ww ■ ivi }ub from eiie ftnt 
Aftf ft* l¥i.lrt .J f ipirif p CM- 

i f Kim, mm iiuulM 
tVrlnmU i'unif<nr *nt (ka 

(UBKlJIl, ti ll .....».«. 

■bud*. ,Sl Um. U' lw»h* 
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n«s>4 » Mr W. W. 
Bn,< Jf., Vfat rW*l* 
■nd i'tr'mn. Mjinut- m< UM 
fc.»U^ m t^p _ 
ti Milim >4,j|l;i^A. 
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55 Acres of Borrowed Trouble 



"The ft ml tanker mil dock were in junt four month*," 
declared (He President, looking »<rw*» the fiftv-livc-acrc (he 
of the gigantic new oil works. M By then we limply mutt 
be in full running older."" 

"The pijjinp in what I'm warned about," muied the 
Production Manager, half to humelf. 

"It can't he done," exclaimed the Plant Engineer, whose 
norths *n hit renin! under t ioeiha -. "V.hj'i r im idea hem 
many unlooked-for things ran came up in i job like thi*. 
Nil one e t er dreamed of a whole hill f tiding into the Panama 
l. "ana I >t Culebra Cut. Why, there'* actually more than 

1 X null . . «-t piping rr^mnrd hefr.'* 

"I dun 't care if there's a hundred and lixty-eight, or Ji rhf 
Canal did till up," flaunt the President, "thii joVi got to go 
through on schedule, ami it'% tiling '" 

"E!nt In v-ki\ ri^hi miles uf this kind of piping," the Plant 
Lni'l ncrr < amc lu. fc f "liicre arc hi^h 4ml low pressure stt-ani 

Lift, and, air and water line*, beside* all the mrtcellanetnta 
connection* to ttilli, coking plant* — why there mutt be 
over rim thousand j.nnti nt' rnir km! .uul .iimirV: n. 
nuke trouble." 

The CuniulMng Engineer turned — started i rcjih. I '.in 
again the President broke in with — "It can't take men 
than ft Mir month*, ttmcmhtr it sirnplt i jn'l.'' 



"All right," persisted the PUnl Engineer, "but if you rush 
c»n*truction like that, fOU can figure on giving me a hig 
repair gang to tighten acre* of leakv juints after the con- 
struction irmi i» gone 

"Yuu're borrowing trouble, old man," tmiled the Con- 
sulting E rijinieex, "I'll bet you a iuit of clothes there won't 

be 3 hundred leak*, in the whole job when it'* irtird out." 

"Only a hundred leaks in (j8 miles of rush, overtime 
piping? I'll go ynti." 

It wan hardlv a fair het fur the Consulting Engineer 
to make. He knew where he wa* going fur his piping 
— 'knew he would get a service practically undreamed of 
by those who haven't had actual experience with Grinnrll 
Company. Hit 
confidence wasn't 
misplaced. 1'he job 
was done on Hum, 
and after the tr-it 
only mx workmen 
came in and re- 
ported leaks. I!r 
won hi» luit of 
clothe* with ninety- 
four leak* to i pa re' 





INDUSTRIAL PIPING 

Automatic Sprinkler System ■> \ kaimgfi fwct and Process Piping 
TSur kind, their kind, every kind of fapirig 



(jRINNELL BULLETIN 

H j-iilh-i^ ft |ri-*i pp-uk; r,.ni'u i w- 
quiert ikiUrJ cfFLlinf cfr«s. working in 
|i"u|T, yr.ari iwi-* (**ritnrii *rth s «< 

JrrtP f<»>cmiin | U |«-iVa<K| TTl* CJrillllill 

Iwia iir^iMuiiuji uf I jw own on jyrr 
iu*h ten h fi niTwhetT in iIm cwftiilry. 
rVinr "-((ioti mm liui ><nl w4 nu- 
trruh. It rripiim mrn, nrfiniswl Hfc' 
>n «ino i-i r.li .-.Tilm «n.i -ii-oiir <Jii-ni 

TJm u mbf OrinnfJl CaaqHUf «*9 
fiiusitpt in? t"PH4 intulullfilt <l i..r.drr- 



hn< for y» <-of)T of J« "Cnnwll 
flulksui", AiUfrBf tiiinnrlj L"sf1ip*nj, 

Jac., iji Win Liihftri|c lyrmt, 
rrv» Jiott, IL J. 
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While Demand Is on the Upgrade, the Country's Business 
Machine Is Not Yet Traveling on High 

By ARCHER WALL DOUGLAS 



rr IS THE breathing Him <if «ln in ihr business world as it 
reaches that stage where the actional spring business slows 
op, twutini the coming of lummtr, and with the natural 
heutatiofi that defers future action until the determination of 
rhe coming harvest. 

Condition! arc much spotted 
both at to locali tie* ana linei 
of trade There ia tome im- 
provement in leather goods 
with rather firmer price* and 
some fertile* are in better de- 
man J. more particular! y silks 
and woolen*. 

In the retail trade^ buying it 
better in the Urge cities than in 

the country town*. At it 



Business Coaditioru, Ma; 11, 1921 

CHANGES in the map cunliaua to tfcoid injpiflr«m*Bti 
''Good* i pel* mm On lha iatTaaat, T%» at*a *1 "fair" 
erudition* in Lhe East grow* Latfat, Tbraughoui th« Waal 
and mti\r *>.(. He -Fur" teeliona arc Hill hnlAinf 
Lbair own. 

la Itudriaf Mr. Douglas' map, it aaoull always t» 
here* ia misA that amty actual coaditioa* an i b own ; 
aiDcpaeta ait sot ladkatad. 



future possibilities of cheap anil cffinrnr i raruportatXtt to the 
motfir truck hut which, for the present, has tn be content to 

bide tea time. 

1m the field iff f ranijuirtatuin some tnfefiifimm tines are 
enlarging their trade territory by the extension of electric 

trolley tine* into districts where 
before they had tcantdritnbation, 
Paradoxically enough, w far from 
destroying the business at the 
*mjl| tuwn* in iuch districts, they 
have enabled dealer* to carry 
imaller but better aaaortcd stocks 

and thus to in- 

rrease their attrar- 

tivencn and their 
profits. 

The automobile 
and rubber indus- 



I JltiHi 



lair 
•■ *•> t t i • ( 




usually the case, 
surface indication* in 
the great centers, 'uch as 
the crowded Mcires and place* oi 
imuiement, with the vut number or 
automobiles on the streets, give scant in- 
dication of real underlying economic condi- 
tions 

The great mm id the people are looking the facu 
squarely in the face. There are no delusion* aa to any Hid- 
den return of prosperity, nor of advancing prices, nor scarcity 
in any lines. But ratfier the realisation that both time and 
patience are required to work nut the problems which confront 
us. So the many have accepted the situation, and arc adapting 
themselves to the inevitable, with the result that much prOtfrc-- 

has beer: made in the ways of readjustment. 

There are those exception! who still dwell in the fool'* pat adise 
eaf imagining that the^r can get by with sales, salaries and wages 
at war figures and without taking their medicine Venly thev 
aha.ll have their reward. 

Budding vanes, according to locality, from tittle or nothing 
doing to just passing fair, So the incalculable possibilities of 
much employment and widespread benefit to many indus- 
tries arc rendered of no avail by the continuing; undue cost of 
some materials and the high price and inefficiency of labor. 
!~umbei is in somewhat better demand but at low prices. 

There is much construction of hard surface roads under way, 
as most comm unities seem perfectly wtllmg to tax themselves for 
this purpose. These permanent highways open up fa/. reaching 



tries have come back in a very definite fashion when 
some false prophets thought they had taken the full count 
for the time being. So far, they have disappointed those who 
forecast a mere apurt instead of a continuous performance- 
There are still a few belated thinkers who have overstat ed their 
time and who fail to realise that automobiles ar* neither * fad 
nor a mere luxury but an essential phase of modern life. 

The steadily increasing sales of electric Eight future* and all 
manner of electrical supplies in the countryside give evidence of 
the growing comfort of life on the farm 

There is much paint being sold in view of the small amount 
of new budding- under way, thus giving evidence of the thrift 
and foresight that painting houses is an economy and not an 
expense. Also all the appurtenance* of outdoor sports are in 
large demand, Heavy sales of fishing tackle are one of the 
evidence* of an unemployment that seeks to beguile its time, 
since catching something is not necessarily a part o| the Sport. 

The sop thrown to Cerberus in the reduced price* of steel and 
iron product* does not so far meet much response in the way of 
new business, possibly because of a suspicion that it may prove 
a ease of two bites of a cherry. 

{Coniinvtd on p*itj6) 
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ID*.''. - - .< fTiria OMM. 

Increase Sales Volume 
Reduce Freight Charges 
Overcome Competition 
Improve Service 
Increase Profits 
with 

Austin-Built Branch Plants 

Many of the country** largest manufacturer* get these important 
profit advantages from branch plant* and warehouses. Why not you? 

Raw materials, part* and unfinished goods take a lower freight rate 
thin rhe finished products. You save in freight. 

L. C. L.tim run high to dutant point*. 
Car load ■lupmrnrj m your branrhea mike 
additional laringi. 

I^t Vou lerve your trivoe with greater dUpatch. 
Lower freight rata* iitrerat your rmtomcri. 
too. Clot* co-*iper»rwn in tttrt temtorr 
ccmcii<a your trade relatione. 

Vom hive a decided advantage n»*r com- 
pel! lio*!. Surttr TO* rated evrrr potaitile 
advantage to keep tow plana in matt 
profitable production. 

Br incrraaing Ttnij vo lumt vera arc placet! 

on a better eoflrperioon ba aw, Y*u Ln* 

mrytMng A fieaV 

hVautc Auatin alreaiir haa In ant h ultra 
and warrhouattiueTcfwaJJr located through- 



™t eke country. Auatin ran erect branch 
facihtia Far tou whemrtr you can undue 
them to advantage. Even m foreign COun- 
trie* you can hart the advantage of A tutu 
ln-rkc. Bt quantity purcnaainf cfaUaeaan- 
riai nutanah, bj the adaptation of aundard 
cooacnactioni method* to meet yoot pacuUv 
tejumaifn ts, by tpeedy. arateanartc anj 
ccnnomirpl rnniTructinn, .\u*nn can pro. 
tret tout builiLi ng invunaent and get 
branch org artijarioni into proitahW 
ductnon quickly H ranch opera inn n* an 
opportunity you t«i hunlly »iford ts on. 
look. Let one of our Sain Engineer! dW- 
cuaa thil problem ■ ! th rou. Tbjcrt mil be 
no oUtfariM. Write, win oe pboa* today 



£« hj Strut you a ropy of our tpitiai trtAtist, " Tht Profit 
rfdt*nt4gtj of Brant h Fattaritt *nJ WmrtKoutti." 

THE AUSTIN COMPANY, Cleveland 

JJ/Hii jt*r i if km as wttrtu <t$ut : 

CLftVlXAHD ; - KUaKwiklJl— KlWYOB.lt. «T1 

Eddj »M0 Bantu *aa* 

CHICAGO ■ JM Owtl Cw I Ea. Bjaat. SAX FSUXaaTO . lit Pad** Bmlimt 
Wtnaabi MUI Baaaav SMS 

DmtOIT i - |U> Pwaoii 
Own Uh 

Qraan Wa 
PHtUUJEt.l>1l!A tojaujl.-i- 
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EaMJ 
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Km taut 
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DESIGNED BUILT AND EQUIPPED 
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In mini of the large centers there in the 
curidu* psradoa n< muHi uhrmpbn meitt 
icwmpirjul I11 pUMHinn unrips aiinunrs 
The cspUnatirm imwi iu be (Kit those who 
have ,mbs »rc none ti<> <crTuin <it rherTi, and 
are coiling consequent anchors K> windward 
tn the shape of leu standi m? 

The nnanruJ pi m turn nl the firmer gm»s 
■ trutiiifi a he 1* gradually liquidating his 
i>MiKo(winv ilccrrasinB his cost oil production, 
and finding more «cninmtpf*l rticiln-,l> i.r it 
crihution. largelv through hit cooperative 
asaociirnms. 

If faraen, u ■ clan, ire not 10 rich u 
men in commetrial pursuits, thej are in a 
real sense more independent , when owners of 
their properti. Nur irr there among them 
the tame extremes of wealth and poverty 
which mark* city life 

LirJv fruits werr severely damage*! in 
nearly aJI sections by repe/itetl freeze* in the 
spring. Notable exception* are citrus fruits 
in Florida and California, rJfridiaata fruits in 
Idaho anil Washington, and strawberries in 
(he far South. Winter wheat nuill in the he*r 
of condition, though culd. wet weather re 
rords (he growth r»f cotton and com, white it 
promotes the srtjwlh cvcnisriere ui pa mire* 
and ranac*. On the whole there will not be 
to much acreage planted to staple crop* a* 
tail ) ear. Thu ts particularly true «f cotton 
Despite k>w price*, shipment* of early vege- 



table* to market exceed (hose of laat year. 

An uitriestinu development in Jnerwhra 
tion in crupn.in (be South 11 that about the 
lime acreage i» bein* planted m col tun but 
that the atrcJLT -if nihrr erupt It increasing, 
ami exceed? that of emr-sri by about jo per 
cent. 

It i> a hard **ying, but none (he Jest an 
unpalatable fact, that ■ large col ton crop thu 
hear will nntv odd to the aJreadv perpleiinu, 

problem of the South to dmpofc of the surplus 
now <in hand, * larise t<nrtmn of which will in 
earned over into inollter crwri season with no 
prmpect of an adequate demand in (he near 
future in take care of the supply 

r>>onomi»rj have tn axiom that there ti 
no such thing- a* overproduction, but rather 
undcrconiurnption. TcrJinirallr the* ti cur 

rect and make* a fine shuwinu in teatbooks, 

Meanwhile the real problem nf the day in ail 
turpluh-priHlucmu counrrve* in to accommodate 
lupply to demand until the consuming; world 
get* in ft it* stride again, 

It it one nf the ironic* of ccnnrsmie* that the 
present buiirve» stagnation arise* largely from 
jn in era bund .ante ot wealth thai canm-i find 
a market. The copper industry illustrate* 
thia by having so large a surplus above ground, 
for which there i» no prospective market, that 
all the mine* utilised down. 

Livestock i* utnerallv m uotxl condition 
with plenU of feed jnd with sufficient rooilture 



on the range*; though the cold wen her of 
March ajij April caused It** nf lamb* and 
calve* in tome section* of iht Weil. 

There appear* to be a tendency to increase 
the number of brood now* in some State* and 
there are estimates of such increase in a small 
wax which might have greater credence were 
it nor fur some tecrnl development* brought 
nut bv thecensu*. In a number of ihr State* 
Thr irtrtu* report* differ from estimate* made 
by another deparrmem of the Government at 
to the number of livestock on hand, both 
supposedly a* of the lame date, in in»n\ 
cases, by a* much 19 from 1 1, per cent to us 
per cent. I're*umably the census is correct 
If so, there are just enough error* in the 
estimatei tn arouse natural luiptriori in 
the future a* to what the estimates are 
worth when (here is no cenaui to cheik 
ihem liy. 

Those who hate con*tunt occasion to com- 
pare the average statistics with the fact* ol 
rvervduv esperiencc have the least respect 
for Mirk figure*, and realise that if statistic* 
are tn have (heir true value to the busmen 
world, thev must show grcilel claim liumi 
rax* and completeness than they now pimseki, 
and likewise be mi bice 1 to more intelligent 
interpretation than they often receive at thr 
hands of mete student* remote from (he KtM 
of action and utterly unfamiliar with (he 
, .iu , t -. v. Iik h produrec} the itatinticf. 



Nation's Business Observatory 

Criticism and acquiescence in the Administration's view of trade associations — The farmers' 
market movement — Ocean and railroad freight rates and their effects 



HOW shall the Government and the trade association 
be brought to e better understanding of eaxh other' 
This question is engaging the: trade press is a result 
uf the President's message tii the special session of Congress 
and the Trade CAmrniuicm'i Report. 
Can the marketing plan of the Farmers' Committee of 



Seventeen succeed without compulsory pooling, and would 
compulsory pooling be Eawjul? Here ire views of farm and 
other pipcts- 

Shall thr railroads bear all the blame for the wide swing 
in food price* between the form and home? Railway men 
would shift some of it to commisiion merchant*. 



THE SECTION oi President Hardin*, 
addresi to the iptvial KitiQn, Crt Con- 
gress, whu'h ha* attr acted thr most at- 
tention from businesi was that devoted to 
tradr association* and their effect on prkes. 

There is a mite sit retrntmtnl in Hi>nii L las**, a 

relliirrhj M [rtfnrii rfir ,i.j -d,ir ?,J! 

many associatinn* were lorraed with the asr- 
L| Liir >r in 1 .t .11 (fir drni.il id. cmOTti 
enrnt, and again tn tall attention to the pin 
for these associ otifin* made by Bernard M, 
Biruch, in saving lirewefl as president o( the 

Wir Trade Bontd, 

ThCM view, are somewhat reconciled by 
(hi, I'mnt Ttit Jiruf Rtfnrttr, which sees in 
f*pl stratum of the rwo point* of view: 

lTie Federal Trade CommmicHl ni crest-eil to 
perfrjim Lcrrun ipecifif /ujietiiprn. It *u de*is;ntil 
us rorrect the evih, real or unamiurV, which had 
been attributed tu the incliMtriar and eonttnucuil 
bodies cri this tounirv Naturally, it took si its 
ncMrK'int une from vlnch it cnuU tibietve the 
sperations with whieb it wu concerned. Sume- 
tima, is is nfitn the case, the things looked fur *crr 
tt> eu^Qr^rsied by the lighting and perspeetive 
inetdent to lhal viewpoint thai ill else wu, it best, 
of Ujw visibility. 

Likewise, the War Induiine* Board was created 
for * specific ttufpeac. Bm its ubjet t u« to strr 
the most gorxl puvsible mi of einung induatnal 
and commercial rttoaree*. One can readily see 
that it had to select a viewpoint adapted to Its 



desires, one from whkli 11 rculil not Ik fttpected. to 
tee the Mxne M<le ifniu*ir> and comrnmrr w thu 
cnmnnndtd fiooi the Trsde CoJneaiMiun'i pant of 
view. 

Both tpfttioJ hradiei looked upun the unit fibjeet. 
One nw it ia 1 dark, threateniiH ilouiii the orhcr 
as j pomewhst i-tiiiTjn nun lihahi with (he hnjw 
of polennibry. 

Thr R*}t>r1*t hai this final HKJrd to **y : 

J/ open price asuptuiions ur oilier trade ut- 
guiLTStions are so operating m Tn hinder the m- 
torauen of rhur icme-dente which is tn rurriunlly 
a prrmiijiaitr nf milmtrisl mud coinmercia] sialidi- 
ratiuTi, it n Lime that business as a wlsolt rose up 
and itv'l rid nf It* Jonah. The trade onjajima n un 
has 1 cleaner ind s betwr use- ti (ove rn jn* (I t 
must he relied upon for relief in thit connection, 
the result, will !* ihm uiivertirricmiJ meddmg in nil 
the affair* of business will be that Onurh harder to 
get rid of. 

An interesting: point of view ii thit of Tk* 
CotitroflaT, which see* U* forced Lo 
a chuice between rtguUt-rd roonopolj and f re* 
■ itriipn itifni. 1'bi* is a putt ol ihr lesson it 
reads to the trade association arid tn hutinest 
in general: 

Tlie trade asaucutiun *fuch ditectlv or _ indirectly 
jtttmpii to uiAikbdc prke ind | i -rotl«ciii«i to the 
■b >. >■!•' a 11 afje nf die marker and the nrgum.' jimn 
which atlcmpta in rcatrkt * Held of actinty to onjv 
!rm«- nfui luild rneintiersfiip in tlie cirgsnirstimi will 
have to revise their inn and rrfotr cvetuuBlly. 



ITve or bj lined coal tnteresii of thr country hur 

* JTT*I dial let Jiny ttbuul tht "inuw bird*" wvd the 

"wagon mine" winch rut in cm the regular de lie rt 
and trade when busmen -'rr y. . ,.j Imsihrti fen % 
vxxl, of ctnur»«, Miiy when (he xlliHg price of coil 
vtTcf 9 t lie mines ind the dealers an 1 rrrictt ve profit. 
If there *n any way 10 do 11 the orginiied eual men 
would not permit drilino. in Coal nthrr than thrmlfh 
ukMubtjg at the orsinuauan, This policy ia one 
•kick in spirit i« against open Ccimpetnion and ill 
practice it ii ia violation of Fcdeml li«. 

Analyu, iieipaf tiaJly, ike igitatron to force :he 
(tacni milli to sell oeJy to ' recagniaod" deakn, 
The de jim wkn belong to the miterisl dcikn' 
BuiK-utwiL. Oat* iht* neopoaed renrrirtion square 
with a competitive regime in bun nt«' If we ate 10 
be comiitenr we mini he for corspetjuoa or againit 
i( ft, altrr »N, *e belijtve in montipoly, chin w* 
must be rceoncucd ro Very stritigrtit regulation ol 
iimnHjuuly huudness by (.nivef nmem i^ckih. The 
□me u approaching; rapidly when businn mutt 
nuke 1 fiaal choice Between competirivc conditions 
.mil iminot , «h'tic icindi(uitii, ami if ihr latter is 
accepted the public will huisu cvcntuslly, on 
thoroiitth nnd e0eerire Governmcm saipervision. 
We only kid uurselvrs if *e ignore the fact, 

T(*titr Wtidd wunden if Mr. II atdin^'i 
lequeSI for 3 report from the Federal Trade 

Ctntnissjoti isun mean "a resumption ol tb« 
nitKk raking c ampajjfn" uf a few years ago, 
and give* a clean bill of health w the textile 
industry. Hete is its view : 
The most mporranr uwisrioim connected with 
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Bui/piY'* fir 
Sarthrrn Willi* fin* 
Moho Uhur Piam 
tt , .1, rr. St./i IW 



F<a«rf pi llrmloch 
If amhmftKrH finj I ntaT 
Red fit and S.atih 
Norway fin* 



A NEW STANDARD OF EFFICIENCY IN THE 

USE OF MATERIALS 



WHEREVER bus in w men pniln-r i- 
nether today you hear -of rwouniirn 
in iirwluciiiin — new MainLini- n! ctl in ■■iif * 
for labor, fur machinery and in the distil, 
button uf km- lied products. 

Reconstruction demand* lowest produc- 
tion e<*»ts and higher relative values. 

Il demand* a nrw standard of efficiency 
id lilt* um <jf materials; and especially true 
ii this in the use of lumber. 

It may surprise yon id know that (be 
service, value tif Ida ircrtK purchase of 
lumber could lw increased 1H0* f t if the 

buyer chose the ino«L practical wood and the 
mu- 1 fcijuamicjil pradc for ■ give u purpose. 



0? 



Lumber is more intimately woven into 
our complex industrial fabric than perhap« 
any older buk materia]. In the produce 
Ciod of coat, in the manufacture of dm* 
rhine-ry, in the distribution of counties 
commodities. » here «<■ least expect it, lum> 
her touch en ever y home, every i inn, every 

kii^lfn-'--, in I he I-iiiiJ 

That i* why in ml tc m-d lumber mt. 
vice in im purl Jill in [In-, pcn»il of industrial 

rrconilructinti and in the pre ut era of home- 
building that ii ahead. 

Lumber is capable of the same close 
analysis uiii bar of »ieel or a block of 
eon r ret c. 

For years there ban lw-rn aceuiiiuliii inp a 
ma** of cloae-knit knowledge about the 
kind* of wood, their service value* and 
adaptabilities. 

Tew men 4irr aware bow well-rounded 
and scieutinc this knowledge of lumber ia. 



Tlie. strength of ibc v»ripu» species. 
Their durability. Their service qualities. 

What kind of lumber is best adapted to 
the manifold industrial uses. Which will 
p*e the longest service under exposure lo 
lhe weather. What kinds arc mo«t Miilahlr. 

foir run-,lnirlion pnr|."-. -, .ini| i*hjil for 
ml. ri-.r Irim. 

Add to (hi* the advanced knowledge of 
wood preservation — and you be^in to see 
the far-reaching benefit* of ihui lumber 
wrvire. 
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What «c advocate in councrvation and 
economy through the use of the right wood 
In its proper place. 

To this end we will supply t<> Lumber 
dealers ud to the public, any desired 
information a* to the aualitira of the 
different species sad the best wikhI for a 
given purpose. 

This wm« will he as broad and im> 
partial a* wc know bow to tnake it. We 
are not partisans of any pari icu Ear species 
of wood. We ad viae the best tu miter for 
the purpiiM-, whether we Laud I? it or uol. 

From now on I he Weverhacu^er Forest 

EYod int- Iriidc -murk t»dl hi* pLiuih -tuEiipi-d 

on vur prod net. 

When yon buy lumber for any purpose, 
no mailer bow much or how little, y«jii can 
hxjk at the mark and know that you are 
getting a ilandard article of fcaewfl merit. 

Wryerbaeuner Forest Products an- dis- 
tributed ihnoiph the established trade t itan, 
aela by the W evrrhaeUM-r Sales Cumpinv, 
Spnkajic, WarlmiClOII, with branch uflhxa 
and representatives throughout the country. 



WEYERHAEUSER FOREST PRODUCTS 

SAINT PAUL* MINNESOTA 

fWursn of DoumIsm Fit. (rVjUrn Ilrtnl^y,. fl'^hmgl-m Rrrt CMa? nn>i fjdar Shin fin on iht 
Purifc Cm Idaka .( hit* fim*. H>«. rn Sp/i |W. Kni fir <uuf Ltnh *» ihr h,h\n,l I mfum 
1 rtlhrrn I' hi-ir- f'lllr Mut 1'inr in th,< ("jiAc ,Sjilf,-i 



Why 
Gamble? 

/ \ 

f Thu husu Law oi Action- 
Reaction governs both 
speculative and invest- 
ment markets. While it is 
impossihie for any one to 
anticipate "day-to-day" 
ripples, the great major 
movements are regular 
almost as the tides them 
Ives. ^ 

Babsoris Reports 



Based on fundamental statis- 
tics, Babson's reports carefully 
forecast these major move- 
ments, They enable you to 
find the real "buys" at low 
tide— to sell out as your hold- 
ings reach near rhe peak— and 
then to buy in again at close 
to bottom prices. 

Report and Booklet 
on Request 

A recent Rniison Bul- 
letin nm1 booklet 
"Getting the Most 
from Your Moiwjr" 
will, he sent to in- 
tetie^tfti investors 
without charge. 

Merely Atk for Bulletin F-4i 

Roger W. Sanson's 
Statistical Organization 
Wei Lesley Hills, 82, Maas. 

iBatnurb af Betted) 
Thr Larttit Qrt*triZMljon a/ h* Ctunmifr 

. — »: — cUr off wEJte 

\ 
I 




Memo SSJK 



Write Roger W. Bj bairn, founder of The ' 

Hihvjn SraihiicaJ Orgininrion, Wcllrsley I 

| Hillt, Hs. Mi» , at fcilhwci Pirate tend | 

i copy of Special _= — , j 

Bulletin No. & -«H fl ^rjZr 1% 

Booklet, 'Cc/*r>r Mr 1 1 

I Mvt/flmYpwMimv" Uf T. Ill | 

I —grata, \ * 1 — ^ 



ihit unit hm diverted >linr rncrgici in I anas part 
hi marten tubrr ihin ihr ctHstitJii of 44 In tiara uta, 
ami theit prioapal reason fur mntinLnng hat hern 
sod is the bcncBt to be derived from consultation 
with hssjard to trade practice*, credit, and kindred 
mi< ten. The foci ahuitd not br lent tight at aim 
(hit ettaiJMiiiM of this character perform a rootr 
uttJ'iil function in sfforibng in furmttieai 0/ ■ financial 
charsctsT to bank* sod in FrderaJ botrdi littiucm 
matnol of requesta far peetttiiary aid. 

Failure ro take the public intg their con ■ 
fidrrM.* 1 hit been the error of the toil Uioui- 
tiont, says CaaV ^*r, which makes its speci- 
fication more definite 1 

t( ial aftttMUi tgtdg i iiinii» Jm-r 
erred in the put ha* been in tabling 100 closely from 
public view the figure* 0/ ffitu, ncwitricts, and tjJe* 
titrations they have collected. It 11 pointed out 
tlui the report* of ituek markc r rt ahuittinoi ifr 
" optti-prire ■" information, (hit the pen in induttri 
enjoy* the privilege of knowing whit it going on 1* 
its j fdi trjniacrtont and prices, but it Aiuiz he ob- 
■errnJ, that every trsnstctirm it recorded J id made 
public. The public enjoys the 4*rs as a>eli *a the 
opera tot. 

It bu not been m in the put with regard to the 
irporn of t.he coal ataociatKMU, There »4i a tern 
blance of publiHtT (iren the mirkct repot u of coal 
in rgii □, fey pvbEicidori of terrain ta'aJi in the "TJi- 
geat" of the N iiiatval Coal Aaiociiition. Vol aceeaa Hi 
the rnMf of dtti taUetteii br local opcriicrt' 
iiKKiiboni hat been u a doacd book to the ton- 

tunwr ir. I 1 Iw pubhr in |itne->l I n Ir.rtt [he public 

COMepeion of what li fair, better pro*uf0n muit be 
mad* for any future effort* by the coal indoirry 
along this hn> 10 intpire the public with a greater 
degree of parJoenc* that weMO l U g » not heinf 
dnnr ro "rtg" the price af aitnt iL 

A definite forward-lookine tugoetticn it 
that. tnad« by Emfinuriui Nmn-Rttvri, 
which winti to m the propotali of thr 

B>ruch report put into etTrit: 

To reap the boncfita that cart accrue to the'piihuc 
fnmi tuch auMatioa* and, 00 the other hand, to 
prevent them from bring mituaed, the report urfeea 
the development of Maine plan of reJarionihip be- 
tween them artdi the GoTtrrirjjcnt. At the praent 
the COttrrajct 1* pttrely a negative 0*4, through the 
inqmanHial funttion* of the Federal Trade Commit- 
lion, The new relation thould be a CoiuttttCtitnc 
one, "whoK 4utj it thould br to t n oo un f a, under 
(trkt GaTrmmcUl iuptr*iuoji, ittdi coc>pcrtt»n 
and coordination in mduitry- aa thould tend to 
insreaw production, cluntnarc watte, conterve 
natural retourcra, rrnpfove the tjuaiifv ofproducta, 
promote cJIkreney in operitjaft bm Ada fedoce 
COtt to the ufriiTiare conaumer," 

Such a relittorutivp it. devoutly to 'be wiahad «nct 
it would veem t* be (he function, of the V. 5. Cham- 
ber Of* Commerce to take (he initiative in working; 
Out this dairabk- tiaiaon. The cooprridnf a(coer 
on the part of the Gortrnmenf might be- the De- 
partment of C*P>fnerre or the Federal Trade; Cont- 
rtuattan, preferably the former, tince at preterit it 
II under the leadbrilup of a rn an who ao dcatlv 
acme* the essential rciatxHuhip between hutineta 
and public welfare. 

The rrport ol the comtaittitin railed Out by 

the Prcaidrfit'i tneaiaj^ doe* net e*3ie entire 
approval. It "will confirm the rwwral nttblic't 
belief that price* are Kill tcwTiigli" ujm the 
FArttritet World, which addi: 

That it ma* tead to reftulabon ia psaMakl : l«l not 
prubatilti tor while their ra nothing to profithit thtt, 
we cfutaoon whether an; itidttitry wiu pettrnt itteSf 
jo become to (ri*mcien.t; ind, eotruti* or to abuaei rt 
opportunities aa to warrant Government tnterfer- 
tace in the pubtc ifltereat. 

We fancy, hewer, that a port™ of the blame 
for qunrionabk lat a liiUi roay he Said »t the door 
of the Goternmeml ittdf. In thu am do net mean 

to ciciitparc thote eomhinatjori* which ttudiouilr 
keep ihe letter but break the ipirit of the law, at tn 
condone! their praetfcea. But we believe that it ii 
at much a function of g^rtrnmertt tQ advae M it tt 
to threaten, "The old adage that an vtlKt of pre. 
rcntJon. it worth » pound of eure- aritl applieJ. and 
adrnQnition it certainly juIT ai efretllVO in hunnrai 
al chaatiienient. We ate glad to note that the 



Federal Trad* CmtrrPMiun tpprtxiatea thia and hat 
I4«rttted rtmediea in that apirir. We earnincnd 
itt rejwrf tn the teivnit cmtiderut inn of the industry. 

TA» Dtj GfJi F.f*m»mnt. after Trading 
the Trade Camrniaiion't report, get* thit 
idea front it: 

The contnitaicui, however, it ttrcmg fat further 
rrgulaijoii. It takt fut new legitltntin tottrengthen 
in powp? fgr obtaining end pulihahiitg "informatMin 
rcirjettin« ibe ownerthip, production, cett, ulrj 
and promt in the basic industries mora JJt w al j f 
srTrcting the neceat'tiet W life— thsltcr, clothini, 
food, and hteL" It demands rigorous proterutiotit 
unJr r the anti-trutt law*: rtr It would ilto have 
"poaibre «ncour«gerocrl( vt cooperative sssocis. 
Hons of agricultural producers and of cooperative 
contiirtier* organustiona." Ji asks the f"—gr 
of measures to eliminate "gtmhling in furaret," 
among other things. 

Litue ippean in the report to indites te that the 
CommMSnn hlamet the retailer fat the deity in 
price reduction. No case, at we tee ir, has Ixrn 
made out tgninst the retailer in this report Y« 
in the last paragraph the comouaeiun decJaru 
"The ansJvtii mdicatet thtr ..,1 .r living mutt 
come down as a nrerrqiuiire to normal buaineti. 
jrvl ihit the lint ihnve thewld be in the redwrtinn 
aa retail prxe*-" 



, Read in connection with the prettihng long and 
involved paragrapht of the report, trus eanclusitin 
is nothing short of aitouodsng. No Csnc/ul, un- 



biited reader of the report can possibly agree with 
the Currim in tori in its claim thai inch t eoiieluftsii M 
indicated bv its " anaJ y tit, " 

Fanner Plan to Market Wheat 

with No Forced Pooling 

CTJN UP tn Atnericin sgrieulrare." That 
^ it the phrase wjtb which Pretieterlt J, B, 
Howard, of the American Finn Bureau 
Fedetatinn, hailed the project for u imperative 
marketing deviled by the Cotomittee nl Seven- 
teen and approved by a farmers' conference 
of 111 ; dclcgatee. 

The plan ca|]a for a rwev-ttrxk, non-profit 

aasocijiticm under the laws of Delaware and 

known as the United States Grain (a rowers, 
Inc. The following description of how thr 
corporation will ftirtcticm is taken from Tkt 
Mo/rrn Mitltr: 

The plan provides for the escablnhment of a cor. 
pontion known as the United Stmts Grain Growers, 
W- Mcmberthtp in this national aaam agency trUI 
cciniist of grain growers or producers. Con tracts 
l..r 1 Mr haniJIii ti ■( grain wul run frotr> the grain 
growers or petsdueerB to the local cooperative ele- 
vators of €0 a local grain growers' BaaociaTion, and 
contracts will run, frofo rhese local elcvarurs or 
aaaocisticaB to the national tales agency. 

The asaoctarjon will endeavor to sell the grain 
directly or otherwise to millers, manufacturers, ex. 
partem, and others- The plan further Contemplate* 
thtt the national tale* agency thsll provide for 
terminal isles sgencies: warehousing facilities al 
terminal marketij fintrire cnrjiruatiori; an expori 
tntiKirai on; and 1 malic* rm^ newt tervice. 

There sre two types of con tracts the farmer may 
m the. He may adept the regular aale* method now 
followed, through which rhe farmer telli to the cb> 
rator and the elevator sells to the market. These 
hist be direct isle* V aalea on eonslgnmeni. The 
second method which is provided fee is pooling. 

Farmcri adopting this plan may pool, ot there may 
he a joint pool by several enrnmunirtes. The mem > 
hcrthip W the ataocinion m I to. According to the 
plsn at submitted by the committee, the association 
U to be Opera tec) aa a non-profit, non-atoek corn p an r, 
whtrh 'hi oialtera of the plan say will pay no divi- 
dend! and that the aaaociatkin hi to be Opera ted on a 
Coat basia. 

There wn a long debate on in jmendment 
for compulsory pooling of pne-third of the 
wheat, and it wai defeated by a vote of 61 to 

3I The farm papers agree that the delegates 
believed in compulsory pooling; in principle 
but doubted itt expediency at thit time. Thrrr 
Mai al 40 .1 .iiiTri rnee oi opinion .it tn Ira 
irgalitT* 



Fern, Sltfi Mad Home it uuttpuarn in it* 
declaration that pooling alone will mukt. effec- 
tive the plan. "Wheat muil be pouled!" K 
cms in iKc headline aver this wnaicnii 

The msrkeiing plan ef ihe Commute* ei Sewn- 
reen. fiw* the member the chuke of Agreeing ro poo) 
hi* *best or icll it in the oU my 

If tliu plan in to be of the greatest aoo4 to tKe 
prwJusir the pooling idea must prevail! It u ibe 
only *tr the prtient iiuiprum practice of dump- 
ing grum nn (he market in ci«m of demmJ em 
he i Popped. IF the (tea! msjoeity nf memhers urev- 
plj elect to tell iheir whmt to the United Sttio 
Crem Grower*, Inc., we will aunply have another 
gram JiandLini tnrp oration, with tic power to control 
ot remits ti the flow of wheat over « ranelift-moorl) 
period, whidi t* die only way in which price i libili- 
ution tin be brought about. 

In it* report of the Meeting,. T»t law* 

Hwt*rit**i explain* wht the pooling plan 
wu rejected in rh- m, t ol majority MMiti- 
menr : 

It i> probubly rafrat to jay thai [here *a* 
scarcely a nan among the delegate* who wax nor in 
fVrar of pooljh* Of e*t* of (Dn^\!.Lw-..ry poubug mete 
he ronrjnnd thai it »oiald bo legal and were he con- 
vinced chit firmm in general *oulJ tign a contract 
IHnMilWTfij ■ cornpuUory poolinif cIsuk, All »«e 
united in the opinion that nothing wu o! greater 
Lmportariee it rhii time than to get the area-ten 
possible ri urn be; of firlnen ra join the United States 
Grain Grower*, Int., rVnt, for (he purpose of railing 
enough money ftmn rnember»hip Jvttt and the aale 
i>l I'-ck in the finance corpora liofl hi mmiitlmet r h 
handle the grain, and, second, to leeme enough 
Brjm to make the United States Grain Gnj*t«t [nc, 
a power on the market sufficient to have a decided 
influence upon price* and to prevent, hj far u pe*. 
a >kle, the harmful optralkmi on the boards of trade 
in which the train ipeeulatart have always cngpgfJ, 

A notf of doubt i* rifted by The National 
Start man anil Farmer, which says: 

The whale plan bt baaed on the idea that grain 
producer* ceo mj will market their grim ji home 
and abroad better than anybody rise can do it, that 
with a non-profit orgafttiatioo ther can market it 
cheaper thai other* can do it who must have profit. 
On the soundness or fallacy of this idea in us t depend 
the whofe future nfthi* am bitimii plan, A numlier 
of uucitioni may arks here — as to whx [her farmer* 
can saieel other ajeoeie* in tpsrketitiy; whether the 
ideal non-profit organization it more cCorwraical 
and more erteenve than aetnih butineta organiza- 
tion* in iuch a vaut rrjiie; whether producers will 
tupporr the organization deviaed by (heir repmen- 
tanva by paying (heir mctnbeffrh'p feet and <n- 
t m* tint Their grjin for five vein to it: whether 
produced will out be content with present Cooper*- 
lion in grain marketing rather than go to far aa thia 
plan propose*. Tdck and other ijoeitmni naturally 
arise. Father Tune 1* the only gentleman who tl 
*ompei*D.t to gnawer all of them, ind it may tic 
kmrtotaaTB it to him than to attempt to pitrpheir, 

Tkf Sfodtrn Miller ii tkrptical. It look* 
forward, ro t »UCC«*»(ul tlftrt-oS but belierei 
the teal test tie* in it* nbilitf to hold together, 

Si-. ' "Ii- MtUei 

Cooperatidn i» hard to attain, and it u not eaay 
to foresee bluw-hole* in coopertttve tcheme*. The 
miller* ht»e watched mine * l '" cw ,U|; ' 1 »° on f he 
rock*- runrn hare ihown their abibry to cooper - 
ate in fruit eiehaogei and in marketing iljur 
product*. They bare done tht* iiicceufdlly. 
C«>t<n»ticin in »uch tnxanee* >ji Jut to iomee*rrot 
becauae of loealiaed inability to m.irket products 
umfer tin iilil tvarrm, In marketing grain rhere 
oiiti now highly orgamred marketing facilities 
which will continue to function in opposition to the 
V. S. ijrmn (,r<,»rri. Inc. 

A Cost Accounting Lesson 

in the Manufacture of Beef 

AT THE lowm Stile College at Antes, 
•** Iowa, an annusl test i* made oi the com- 
parative value of rariout cattle feed*. In 
Hin t it ii an nppliv atmn of a careful coit 




Everybody Knows the Farmer 
As a Producer 

JJUT what do you know about him as a. lamitmtrt 

You knciw he plows and hanxtws and cultivates; sows, plant* and 
reips; but do you ever stop to think thir he wearm cEothn, eat* food, 
lives in ■ house, drives automobile*; and that he is a consumer of nearly 
everything that's wld — the greatest and wealthiest consumer, a* 1 class* 
in the world today? 

Hi ii — and he 'II buy your products if you'll tell him what you have 
to sell and how your goods will meet his particular needs. He merely 
ii waiting to be nhown— it's up to you to show him. 

The American farmer is a producer cif original wealth — with an out- 
look not seriously influenced, by industrial uncertainties. With costs 
going down anil his selling prices, up, his purchasing ability is constantly 
increasing. Take advantage of it. 

You can do if — talk direct to Mr. Farmer, in his leisure houn^drive 
TOUT story hitme — in his ham* — and the moit logical way i* the direct 
route of PAR.M ANT* HOME. 

No mutter whether you want to sell machinery for his fields; tires for 
his cars- cereals for his breakfast table; clothing, furniture, hardware or 
hairnet*, there *i the market. 

Go after it— tell the American farmer and his folks your story, plainly, 
frankly, fully, and cash in on a big, intelligent, responsive demand. 

FARM AMD HOME reaches over fitopoo real farm homes, and has 
the greatest percentage of renewals of any national farm paper— its 
readers subscribe because they oww/ the paper. Men renew because they 
won't give it up. 

Now "s the time and here'* the way to 40 lta(k la the farm with your 
advertising: Use FARM AlVD HOME. 

Write for "Iiwide Stuff"— a house 

Organecre that helps to tune up sales. /i 
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Merchants 

are not 

Farmers 

BUT- 



There arc thousands of progressive 
merchant** covering practically 
every line ol' retailing, «»wing the 
seed of good- will and reaping the 
benefits cash sales bring. 

Good-will means that when cus- 
tomers buy, they don't say, 
"Good-bye," they say, "Good- 
buy" and come again. 

In issuing tSUOC Green Stamps as 
a souml, substantial discount for 
cash, a merchant builds good-will 
easily and steadily, because cus- 
tomers arc quick to realize that a 
fair- minded and co-operative spirit 
prevails in every store where this 
discount token plays a prominent 
part in clinching the sale. 

Friendly, good-natured business 
pays, and there's not a more 
equitable nu t hod by which the 
friendship of a customer may be 
obtained and held than to give a 
direct, tangible discount by means 

of ^ Green Stamps. 

"The voice with the smile wins." 

But the discount of value holds. 



the sferry* Hutchinson Co, 

114 Fifth Avenue New York 



Jviuumintg tvatrrn to thr manuti • . of 
href 

Thr remit thit trar urn ■ pnuli*T iMIiwr 
of what »n ria of la! Lite prim man mrart tn 
am manuljitiirrr The mti were to ortrt 
mine thr value of carte and hrrt mokitn 
a> aiibttitgrr, fnr turn and were ui value 

Mlimn thai li.Hr. hut ft' attar,' I Farntri lhu, 
<hr rir\ in -it n| C fir- whule ItJruJi tinn ; 

All rif ihr itten 'I ■ ri<»nnienf bat aacMMV. 
Thr, *pi pu-nthaard ■! i cewt of >ij per hundred 
J«..urJ, »t Aniei In; Dreeflilur, and. were worth 
«l thr atrrajjr ohrmt fK per hundred pound I 11 

Ado mli in April, Whin fit ■Hen irll for a 
dollar Im pri hundred pounda thin the feeder men 
CTMI four month, previoutlT, n u iiniicau,ihlc to rnnkr 
i jimfic no matin what method of fn i fu i g is fol- 
lowed. 

Rail and Ocean Freights As 

They Affect the Producer 

lurptc^inc ("nji.tr, of tuirrnt freight 
(hqtttf ate produced from lime to tHB* 
and iomi- interesting <omr*«C* made with 
urran (hipping cottm. A typical nnr Rreitty 
■nrrti'ttrd a mre<iri|; of whotrsalr £tm rt\ men 
which nt called recently in Chicago by 
O- J, Mhr, of Siout City, fowi. Here it 

thr Wti' VW t . r f n m iff ] ili 1 rrpnft o( a part 

(■I Mr, Mwrr » talk: 

Cnrhfiatiiij- frantpnrtirioli rharxef. Mr. Nfonic 
i.ii.l thai New Zealand, which n t>jooo milea from 
(. ah. f , rn-..-,. T*rc-,rnn in iniertMing aituation- ™I« 
termi of living," he laid, "New Zealand ii now 
nearer Fngland than it Sr. I»aul t,, Oiicaeu In 
Centii of freight rain New 7at»land'» apple* jr< 
DfustrT San Franc'uco than ire thoac of toJoradfi; 
JitT mrar* tire cbacr to Ijandnn than art the atecri 
of weatren Kai»ai to St. Lauii or lyjirtHi City, 
fltlgium ||lajia ■< Hearer New Vutk tlun |Iju from 
jfj nciville, Ohio. The milwiy fhireei firm, lici.ir: 
no Chici^t< woutd «nd New StaTatid'i frodiKti 
twke antnjini the warld, (of nrir po hr rail ind the 
oihrr Iit watrf," 

on the grnrra,! lubject : 

['niier tne pe«Jit ftciattT ram wJiedult it jakff 
J4 «nu to ahrp ■ hmhel >J w Jurat from Musouri 
pointa rn S'e* T'Ofk ci(r, The frctght «nr on a 
hnahel nf whe.it from .^rgmitnji w Sew Ywh city n 
to «nH let thu pHiaJhtihn of American whem 
Ijiowf n renrleue nn4 wheat growing will hesatnt • 
lecumlarv firm induitn in [hit cuunirr. 

The high frti^hf d=t tt the ilunrhhnt) block in 
fronr of pwe*fienrT of everrThJnf— in frqnr of jgn- 
rulturai proipenty, inon-'rul ii-nipctifj. commet- 
r-iul ptiayilllj. Opera ring o»ri o/ nttlroadA, Ulur, 
rnittrul, nt*n a itrmr n t , all mmr lie re4»c«d 14 * level 
with the lessened liymj coat* ihar now prevnil tn nil 
djrcttiCBU. Acrinn tdrcsdy hu been ihd k>n{t de- 
lated. Freights muir eoroc dnwn. 

(>ti fhi* uertinettt problem of tkr "freight 
factor in food." ihf Rmlu tiy Aft i* aniuied m 
thr rantinucd attaika an thr railtroitidt an J 
ferlci to pun a pirt of the blumr for price* on 
the lomrnitsnin mm hunt, Here if in rX- 
rilinaMon of the ca*r of thr Trlaa Cabbage: 

On Apnl t< the average price paid to the producer 
for ejibbtgc in Tan »u J7 per ton. The coat uf 
tmwpnrnng it rn i h i .ik<i tn fl*.y. |>rr ton 
Thu include* not only the freight rate. Intr alto the 
coal uf icinK the refngeratur car and the fcilcral in 
on freight charga. The tout unount that the 
pmduict rcfrttw for producing (f, and thai the 
rmlrr-ml received for hauling it ahnuf i,.ik* mile>, 
warn i.fii eetitj 1 poumj. or t}i.jo * tun. (}n rhe 
iamc ilart cahhagr retailed in Chicago fnr 7 ccnta a 
ptjurul, or Ji4D.ce a toti. or f lot,, 70 par ton none rhaii 
the roc at amount that the prtiducer recti *ed for 

Erodoong it, ami thai the railroad received for 
ringing it tn Chirago. Whirt did lhia JieA.-O 
per Pan — which waa 7; per cent eaf the rotal rrtad 
pr-tre — go id? A mr large part of it went in tit ihr 
pot Vet* of the commiuiun mm who are carrying 
on (he pretext propofanda, and the tnl want into 
the pocket of the retailer, 



With ttu» Mid othrr iilu ilratioru at tett. 
thr At* t°** (of ihr ntnmmiiHi rnrrrhaflt 

There nomtlr haw bavn hud rocaptiinta front 
the uflH mftti al atmm upon eba (twind that the 
rate* nn Iruira and vcjrcuMca from Kloriil* hav r 
been ao hurh aa to inctrfcrr with their irMpmmr. 
Chairman Clart. of ihe Intrntatc Ccunnienw C«ati- 
iniiaian, mvniigittd tha mailer and ajcrtiainrd 
thai from November 1, ifiet, to Fehrvary 18, loao, 
ihr rum her of eartoada at fruiti anil negruWri 
«hippr,l finM, l-3i.,n,li N. uil wai ifi.aaA, while Innti 
Nukauila.i t. IgatO, to February it, lait, under the 
I'rewni rretght rare*, tiie number of carloads thipped 
wiii t^^ao, an imrrjie of 1 u urjiu.li 

1 1 haa long been known that the commiaaKin 
merrhanti dealing in frum and vrwetahlca hane been 
among ihr iMitt rcmurKleaa taronieer* in thu covn. 
Try. Ihe alaifr facia thus ihat in addnion to con 
tinumg their eJfnrta lu erinch thrmtclvn by paring 
prodocen aa little a* poaaibir for their product*. *n3 
L-harging conaiarneTi u much aa poaaihle for them, 
the* are now trying to force down freight rare* hy ■ 
campaign of falaification. 

Wliatrvrr thr linj.1 mi.1 tn tlir nmnimrr ihr 
tramportatinn <hargr> »rrm high v4»fl com- 
pared with the ortldut'era' return. How mtiL-h 
■■I 1 liiv i» |j|.,,r J lr ,1 hatil in iay, >-nt ■,, \rr-, 
roniiderable euirt. Tkt trim Aft. which 
dwell, on ihe tharpe* uf in rjJlu ru>ighbtll 
und natneaakr, talki of "thr<irtline the rail- 
roadt by irininnahlr waj;r tchedulei." and 
cite* «hi» utatancc: 

Chairman 1. Inter, of The rCana.^s City Siuili- 
ern Railway Csv, in 1 letter to the inxthdldefa of 
-li.ii rcmpanr, citei ll«ifi inatamn <A oinv.it 
Uhrwcnat. Here none. 

On one of our lirjiirh [inn »e run a 
rriin making two round tri}» each day." On 
ir,nn we emplov a cotored porter. *>h?j aim ittt aa 
a hrakeman. In loco we were paying thr* em 
nlnyee eWfts per mouth, tn I.9I4 we were paying 
him J*7.feiptr month. Out tu the virium ehangea 
made tiy the l>irrctor Gcnml and rii-nTihued hjt the 
I n . i r- 1 >- j ■ < '. Railroad I ,1 hi 1 lit .jr i *r pai J Ja a rv. . -1 

Nemtghtf, tsio. , . , i :<■>■-■ . 

OeCemlirr. I ;i- 111 07 

Janu<ry~i "'• ' 171 lq 

Februari, 19:1 1J7 ij 

He tnuld readily br nrplareJ at |t; jper mnnth 
wire we freed from ihe akatklea of (be Gwa which 
hi both eotiinioiii of empbymeAl and ratci of pay. 

Why Shipping Board Ships 

Failed in the Baltic Task 

CHIPPING of London cite* the /sitruaJ 1 
Jr la Martftt a* it* authority for 10m r 
cnrninenl on the wijl of OUT Shivpine Bo«rd 
Siva Shipping. 

About eighteen muntht ago Mr, F.ugenr Chamtitr 
lain, Commiuioner of Navigatiaii at WaihtFiTton, 
lUBUriteil (he idrj nf unnji available Ameriean 
tunnagr in the luoil ttaffii of varuu, itiuntrtea, mi h 
u thjt B*itH trfAe. AwtX&tgjy * ccmiiderahle 
number nf Amrnf an vntcli betook theiruelvci to 
that regiun, being fijr thr uvwt pair »hi|u of Irom 
jjxo ro 4,ca» tout, [.aided with coal for ihe 
nut ward rovagt they 1 were in an adrantaDeaua 
pmirinn in etinvey timber rahgyis fmo, ihe Rattir 
10 F rance, Hulland, the t'nite.J hinn inin, the Mc_= 
terranran and ouL-uionaily South AfVica- 

Hut, according: to a report juat publiahrd in 
Artienca, the neaulti nf thu acheme have not been 
iBtiafarrury. The veaaela, even tlmuuh of moderate 
dimeaawna, had yet tooayeat a draught for the uiual 
depth of water in the Scandinavian luading puna. 
Iirii,(ci, although rhew boar, were cnmpWlv 
provided with lackle for loading and unkuding ai 
iiuati, ther were fuimd badlr eijuiflied for theae 
operarmn* in open PMditcaik. 

Hut the ptinripal ctilkUli)* a.pply to the idnritw- 
trativT anJ manjutement of the ahipi. The a tab* 
Eiihmcot of afcruriea by the Shipping Board hxi been 
rniM'hievoui in practice, for tt waj neenvfff tu refer 
lc Wathin|[!in fiit t he. abghtE*! tTanuctiooi 01 
utmmitmcntj invijking e. penie, *hi?ri oat unljt 
maided tiuiincii, but even frequently impoaed 
... 1 .rrirjlmc !rlj\ ,.,n lcu>led ihipj and pPevented 
their clearance. Tha} agimti and cmpkiveei of the 
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Board term to hatr hm tmtnt tike inform in > 
nurwr- The bureaucraric tf>irtt T li a remarked. » 
tndcntly r*B' nn ing W f<r«!»niihjtf tuef the i1rrm>- 
criCJc apirit in Waihine; ton. And *Wwh«rr. tort, 
we may wlit, if it n nor » igilao tl* wat<Hed» 

Two Views of England's 

Industrial Future and Ours 

PJtJ-DERICK P. KEPPfT, thr Amm™ 
* t'miimnnimrr in Parii of the Inirt 
national Chamber Hit t'tvmtnrf c r. . j|U men 
tioo 10 III if title in Eni/mtfrtmt ( Ijwtdon ) b> 
\*itu Wler, of E«i(*o<mI, a dittinsuithrd 
Britiih engineer. Hit yiew of Lire Jt Unfiiii'. 
future ii well worth attention: 

Our population ten -atil* hope to »uppnrt in* If 
on a decern ■tantiariJ nf httn| hj operating in 
«lni.f>< [ i:<pl-. i- Iwrnal r..mmun.rv wnrkn-.g under 
rolulitnni of cttrrme tfScierKV. COmfiimM In- 

etdyina ■ h«K perftxtun 11/ onf.jm.rjr 11.1. ,1 hic'tn 
tUndard of techweal lywmi, roupjed »ith 



eomptere unitv of rn",-.rT m> The parr nf the mcntril 
aniWttjrav 

Wa muat aleo recommit thr brutal fact ihjt «u. 
prewni itaodatd of fife tnuai trrantaM? fall fmrn 
in. urcarni level until the iint»rejnirril portion! of 
the world arc again in a ptwinon 10 pradiatz and 
tModaanajB aaaadi auto at and enable u» to produv- 
amj aril not unit, on a quantitative « air. at Icaal it 
twit 111 proportion ro our population ai in 1, 
but an equally eerkirnr term*. Out etuim, 
arandahlt of tiring ran only I* maintained hv . 
quanriiartTe production per head greatly in 



of that in 1 41 J and under a tlih of man-hour 
efficiency ai leui equal to trtut of wiy . . . \\t 
arc now a prior natirin requiring la uinrnrharngr 
gmalt and tn etimtsere »ith fiatinni Imtfi richer ji,.| 
poorer than ounelviM. 

Vat example, if the '«tnu» <ir<«l wnrket or ma I 
miner 10 prepared tn rrtiuikl rhe pnrtperiti .11 h-i 
country by urorking tunuTentmualt for len hourt ,» 
da> at a low ranuiutratxirt, then we are with nnU 
three aliernatnrea— tmi, m ,U, rhe tame 111 rhr 
Ormani: leeond, to rind «imt mcthodi of acturnmr 
the >eiti< rennlti In prior efficiency ui effort. 1*, 
laitJt, In redii.e n»r (wrtuLailDn through rnngrariori 

] am one of thoae whn beliriT that tbouiUl 
ilo ulct uftnoai tn help ihe rienemy natmni ami 
other unfortunate mmrriuniiiex of the ■url.l within 
ihr hmir nl our ilrmirr meini; but rhc mo<> 
fruirlul hcljduJ mrliienre t'nr everrune can nnh 
mine 'nam the multl ol'vut u-n i-ureaacd dome»in 
rffieprner arid 

I. .ltd Wirr would have "no artirkial 
meatum to. build up trade birrirri of ant 
Amid" m (Jrfjt Hnijm tr. ir^in.-in^ thit her 
<anr "an tndutm" 1* food prodiffTion and thftt 
ahr L-annot prodm- he* t>wn |u«d. 

CtMtttaat with thi* a vie* of cur own 
ecnrKMnti' future given in M'<tt}*tt't Fttmrr. 
wln.li nrr, the At Lulu tr.ilioird it "ih.- 
Knjrland nf the United State*" dertiandmc; 
frre raw malrriala: 

It moat he franidy rttufnutd ihat evirt befure 
the war thii aretion »m very uneaay ahotai the 
fu«h [intei farm |>r»ducri M,ir t jn .| (ntJ(e ,h c 
aaophi on rhe Arlanrk leahoartl art Thinking aln.u- 
ckrap fumla friien Anrrnima. Auatnlia, ami Siberia 

Vtt mutt rei.nmre tiiai the nr u r»l temJcti. > 
ai the timaa k foe the AtlaniK teabaaaij a on to 
draw an rar-incrratniitr. propoftaun ol their fbrxl 
fmrn arrou (he ■atyr. tuiH/reaimen frwn thn 
hi|thl> remrali2td ntdmtnal rcction ai iha nrewiu 
time are entranw'r duhnnin ntxrut the hordncr 
f nnj-rgrru y tariff Imll Hut the one argument vhieh 
reallf m*ke» up llwit niinla n thar ihev Irjr rhr 

coal id liTine and tlu- ,.! maimr*. :i a . 

be maJe higher m the r aji •! thr bill (m ihrtmgh 

1)1 f K WaVa lint hi plentiful in Crrmjiu 
during ii)jo «■ before the yu, not b\ 
halt and coffer vtit u>rd to only otK-thtrd 
ol the artMuini . oiivitmrd in i^M The pre- 
war nurnbee o| trqtgra wna cue m t*w. and 

OIlK ii|{arrfte. th.iued a lnjule lu-hrr than 

In 191 1. Altoyirthrr, huwrvrr. CrermMrjr is 
lOJti ipeni twentv three billion til her ie. 
anrrviatrd markt fur beer uinr. ii.Hrr «e.i 
ami Kihatto 



MDNROE 

Calculating Machine 



"Mitkes All Figuring as Easy 
at Turning the Crank" 




First -Time Accuracy! 

J. A, Hun, in charra en* the TnbuUtf rvg Dept . of the LomJon and 
Laineaaklra Flea Ina. Co., Chica^eo, tnieaai " fvu waw aalBwy* Ww vf 
■ trur u'Oi-w unrln Ihr .Monroe, hnaii y«m f*n I** urhwt'i vhaf at mM 
t iniii. rfiiere 1 * n o po u n Jrnjt otptfy tafojun a forte tin t 0/ fijf urea, hop- 
ing «au'i f ctlTIHII ota f right. With ttim Jfonrety ynu hntna you are 
right afidwHr^fn t4t\tiritt*tty ra'Ajurfnj ro ettfetV mtnt rninarawnr." 



THE Monroe is the ma.iih.iii e of 
CftnBtiint Accuracy. Evt?rj your 
office bay could ftgufe ac c urate! y 
an the Monro*. It gives Visible 
Proof it every step, ud mikes pos- 
sible the immediate detection and 
correcriori id any mi stakes on the 
part of the operator. 

For example, in doing multipLca- 
tion problems on the Monroe you 
hare before you 1' t j Ihe Number to 
he Multiplied, (2) the Multiplier, 
and (3 j the Result. This perfect 
Monroe Visibility applies to all fac- 
tors and on all kind a of figure- work. 

Vou Simply press the Monroe 
keys, turn the crank, and. with the 
feed decinuil point, any and every 

Senaffrif free ft rJi* coupon oWtn'r eUEgafv vouj it mrrmlj rmim e 
jiraienf utuin tit romr tart* that maty oat nf IHrpfirtlnoie »/il( to YOU 



move you tnake Da the Mtwoe it 
m*i;bme-ehetke<) hefore your eyes, 
either in the dials oron the keyboard, 

TlMtinnds of businesses large 
and small arc now "Monroeing** 
tneir figure-work. In ail classes, of 
buainess-figuring, from addition and 
subtractioa of debits and credits to 
the intricate formulae of cng^ne-crs. 
the Monroe is lating countlesa dol- 
lars and cocfaj time in preheating 
needless re-cheeking. 

Monroe Calculating Machine Co. 

Wdoiworth Buuduit Haw York 

V 11 > ill W Uk* X«o*«ni|l lautua 
Ipt'iaaaa M lit ifcaaara 



M mnm CalniUllna M a a h t wa C... W*>twarth tVulldiof Nftai Vth 
w htbaul iilBNwe Ha * t ii la i aof MataaHtMa <eawk ilmraa aaalMai* 
1 mmr I af ' 

IN" 



M.aua.st 



You know what a Federal can do 
The new 5-6 ton Federal will do 
more and better 

A super-powered truck — it is 
tasked to move the heaviest 
loads in the worst places 

Yet it is flexibly powered so as to 
give unusual speed under any 
load on any road 




Log of Organized Buainea* 



^* Servk* with adequate piv lor the aron 

ui miilr l fun lull a nullum i iiivrrrimetit m»- 
pluye*. it urtjrJ by I he t'ommitlfr on Hudgrt 
*r>ii I tfi.icnn of [hr Chanihrt n| Umniti r 

«f tfc» Uwm4 Suit*. 

Thr rrporl nl tin inmmHtr* wit trm out 
Id ■ rif a rtftahalii voir of the l ,400 itvduttriat 
uid commercial orgim/ atiuiit union ihr 
Chamher't m#rnt*rihip It preterm nine re. 
«mm»4umiu dcaimc with rrilaatifkation 
"i pttumfirl .■ nil related prnMnM. TlM pto- 
pi»itmn> 10 br voted 0*1 «lt *» followt: 

t. Hk fNHM ayiMui under which pmMvnct for 
the federal citiI terrier n ttrurcd and managed 
thauld Lie f rest I. 

tJ. Adrijotle and unifurm pa> urulrr rnentiil'v 
lik* ronLtitioftt ihould he MtabUihad M • 
furHiatnrnul ennui It fur iht ft.lttal tivil terrier 
throu|h r«Jaiiifie*tiou ind refit {hag 

III. HrrLaaiiiiratmn ihriuld be by miuir bated 
on invettifationa tb-eaciy made and further iBTeiti- 
gari'in liy ihr iv ! Srtmt t tjtnnijtmn 

IV. KrrJtiti'i'aiHin thoedd I* imtalled h* the 
t ' il Scmce Canminion and the Bodft! Bureau 
and current correction maJc by L'nngmi tided bf 
ihae •ttncica. 

V. I*ruin<nii>h thnulil tie given irarutoty recog- 
nition it* ihr preferred method for filling raeanciu. 



■filh line* of {wonHtKin cfca/lv defined and prtr/no- 
tiuu made upon the baaa of proved mem undrr 

nvil actvitc rrKulj-i.ru 



VI. All tiimimilrtlivt uffntn not rrtpoimble 
for dtlrrnumng poliCM* thouid be include. 1 under 
rtril tervke rut*. 

Vf], Transfer! between depariitKnui ahowld be 
regulated by executive or den continent with the 
civil twice law. 

VIlL E atotnC f rgtmiii atlould be developed By 
the Civil Sendee '"immauiiii 

IX, KenoTaJ of an employee thuuld t* pe**ihlr 
ui-ian* written ttatcment of nainnt lu the em [> byte 
with oeportunilT for written reply, but without 
right ol appeal abort the head of the department. 

The boiler I it accompanied bf the full re* 
pot! oi the commni", whuh luppuJIi in 
driJtl rhr ir .. . m.-iiJificim, and bf argument*. 
lei the negative. Thr aim it 10 pvr the roenv 
her* of thr Chamber the fullen informal ton 
available with reapect lo the Ji repetition* 
on which they are aaked to vole. The af- 
funefiu afijimt thr prDpoiitiun' iJvincrd 
call attention In the fact thai rrr>rt«nit»rn>ri 
■if £ Jm rtnmpFiT drparmirriti j I ready hit brrn 
propoird and that it tniehl be wrli 10 deliV 
anv rernmni: »i ihr Civil StfVlcr until thu 
hut been arcDmehihrd. Dthrr abjeirtioni to 
(hr rommirtrc'i report alto are brouehl our. 

Membeti of thr committee making thr re- 
port ate at follow*: 

W. 1.. Clautr. manufacturer, ol Pitttburch, 
ihajrmafl; Paul W- Brown, editor, of St. 
Louit; W. H. Cowlet, editor and publisher, 
Spokane, Wathin^ion i John A. Fairlie, econ- 
<imi«r, ai the Univrrtiiy nf lllinuit; Krank; 
I l . roitjriuta', 1'irsidrnl Johm- Hopkint Un-i- 
eeraity; Henry 1. Harrimari, engineer, Botlon, 
Maturhuaetli; W. P. Sidle}, lawyer, e>f Chi- 
Vfger; George G. TurwrSl. etmuTiittionrr of 
tairt, AtchtKrti, Topeka and Santa Ft Rail- 
way. Chit ago; Paul M. WarbiLre, finarwrt, 
nl Ntw Yflfk Cfty: W F Willuuchhv. di- 
rector of Int-ritutr for Oovrrrvmrnl RearafvJl, 
Wathintnin. 

Ion Business Congress 

ALTHOUGH a tmall State. Iowa, which 
i» hat produced two living SerteTuriri of 
Ayrirulturr and whirh fathered George E. 
Hohe-rti, Amerira'a moat intrrratinc rcollomi^■ 
philotaphrr. might lay (lai'm on ihit tbowinj; 
alone to a Otrttworihy intrlliBrnce and energy. 



Thutr «!'." ullrndrJ (lir :..fnt irmtxi of the 
Third low* Buunrii Congress, aalctl that 
* hi ■ githrnng gate further corroboration pf 
the claim. E. 1". Meredith. t,nt ol the Sec- 
FCUfin at Agrkultutc aforeme ntioned, mi 
mil dmt present ; anil George W, Sim- 
mom and Hurt A. Wheeler were amnni: 
the hmakera. 

Thr lawn fjuunru Cungrrts 11 ■ unnjue 
device for bringing together the various fat- 
tors in the State 't uiduittial distributive ma- 
chinery, tor ditcuaiton ol common ptoblemv 
R. H. Faxon, Mercury ol the Dei Moines 
Chamber ol Commerce, it responsible lor the 
idea and In large mraiurc for iti lutresi, 

"Merchandising it not a loot aft." says 
Mr. Fuoti. "It may hate been temporarily 
impended during toe war and since the war. 
but it ii about tn be rnumrd. The Id warn 
wliij .iiimd the Business Congress art brau^hi 
together (or information and help and vision." 

On tlui biii.s thr merchants and wholesaler* 
ind Iviliirti ]■ ■» 4 LMflir ml m Dm M' li:- 

Aprit 6-8. Tht) heard not only Mr, Wheeler 
and Mr. Simmuni, but H- H. Merrick, pre*- 
nlrri! nj rh# Mississippi Valley Aawciaiion, 

trearge W. Woodruff, preuarnt of the Illinois 

Chamber of Com me ret, Charles. P. Craig, di- 

rector of the Great Lakn-St. Lawrence Tide- 
water Association, and orhen at well known. 

'J Jut these lu*> men found Mtnr iti tart 

to Dec Maine* for the Congress w*i an 
evidence ol it* importance in their mindY 

The topics discussed included advertising, 
salesmanship, merchandising, turnover, bank- 
ing and credit*, agriculture, upon trade. 

transportation, building, motor trideJ. Ah in 
E.. Docd, ulanagrr ol the Dumrctie Disttibu- 
tiofl Department of the Chamber nf Com- 
merce of the f in ;ed State*, who attended 
the Congress and delivered an address, re- 
turned full of enthusiasm over rhe that.it ks 
and spirit of the gathering. 

"Not ail the speakers on that program welt 
trained orators," Mr. Dodd observed, "but 
everyone of them had somrEhilg more im- 

tortant than rhetoric. Every one of them 
ad something definite to gay, and laid it, 
I wit e*[HrCTaltv impressed by the great num- 
ber of young men in attendance. It hat been 
my observation ihat Jtiung men either lack 
the fund* to attend tucti meetings' in num- 
ber*, or that they are restrained by their III 
periori [r wit dear that all Iowa believed 
in the Congreii and the good it could do.' 1 

Mississippi Valley Meeting 

A GRICULTUKE. foreign trade, the mtr~ 
A chant marine, ret laotiuon, and transpor- 
tation a* they affect the 27 Stale* comprising 

the Mississippi Valley territory, wer* the 
chief topics at the third annual ronventke. 
of the Mississippi Valley /V»pod*tKHI, held 
at New Or Icon*, May 2„ J, and 4- 

Among the speakers to address lb* con- 
vention were James A. Seed. United State* 
Senator from Miwftuti, and a waterway ad' 
vacate; President David Kin ley. University 
of Illinois ; Herbert Hoover. Secretary of 
Commerce j Archibald Kaitcx. president Prd 
efal Intrtnalinnal Banking Company; P. H- 
W, Row. president. National Marine League; 
L T. Meredith, former Secretary of A^ri- 
cultutr^ John R. K award, pretidrtlt, Amrr- 
I I jrf.ni Ft. I' r M f. ^jnjrrt 

forrntr federal manager. Mii*ii*ippt- Warrior 
Barge Line: Cleveland A Newtcin. author 
of the Vrwtott Waterway Bill; John H, 
Sea all. president, River* and Harbors ChV 
gfe*a; Dr. Cfiarlei A. Eaton, editor of /.er- 
Jit'l H'/tHy; Mrs. Katherrne C1emm.or)» 
Gould, president of the Wom'tl'i Chamber 
of Commerce of the United States, who has 

ju»r returned from FuTope, prndir>£ ilecotia- 
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ir»S Taft-Peirce" 



What Taft-Peirce 
Can Do for You 



If you require tpectat or automatic machinery for Any 
purpose — 

T»/t-Pctrce has the skilled workmen and shop organ, 
izauon to design and build a. 

It y*u are about to bring out a new model or a new 
product requiring a complete let of J igs, fiitures and 
gauges— 

TflftPeirce hoj the tool -designing and toot-making 
equipment to handle the whole job. 

If you have Inadequate plant equipment for turning out 
your machine 



Taft-Peirce is equipped to make complete machines 
or parts on *n interchangeable basis. 

If you ate a new company without a factory for yuur 
new machine — 

Taft-Peiree. tin *ave you a targe investment by mak- 
ing those machines until your own plant is ready • or 
for all time U condition! warrant. 

If you are a sales organization— 

Toft-Peirce can be you,r manufacturer. 



You are invited to the Taft-Peirce plant in Woon- 
socket, K. I. Come and see our equipment; talk with 
our men; and then let us figure with you. 



Write tor booh 
"Take It To Taft^eirce' 



w&Ttem^&msa i\ie#j 



woOHicietisf, 



RHODE ! HAND. LI S A 



Wool worth Bldg, 
NEW YORK 



Majestic Btdg. First Nittional Bank Hide. 
DETROIT CHICAGO 




An L. B. Sales record will 
help you dig up business — 

There is plenty of husia^a-^tiemetphfrtf Orders arc 
wailing right now for the sales manager who takes off 
his coat with a unite ud lays out an aggressive sales 
campaign. "1921 mil reward fighters. " 

Tbe L. B. Sales record will help you dig up business. 
Any hour of any day it will give you tbe foil-owing facta; 

I. A tlaaaific-i tidn of ill cuatnrnera by bmiruii. 

WTut f-QBtdmcrj have out bouital recently, 
What p rOiperta on jit U be. tilled an. 
Kmi/amt Mid W autAtiur by linn. 
WlUT, liars are arllinc, bctl in each tErritoiv. 
Total bv ■>**» of each t*ti Uotp, 

Klght now is the time for you to decide where you are 
going to be on December 31. 1911 uriti make or break 
many a saUs manager} 

You can easily find out all about the L. B. Sties record 
and how jt will help you- A post card or telephone call 
will put you in ditttt touth with the world's largest man- 
ofacturcr of card record and riling equipment. 

Wrilt fv tattr rttifli faMrr Nm, #JT 5 
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Card and Tiling 
systems 




i lundetl IHIh 



reau 



Filing cabin els 
wood and steel 



Ekwion 
1j FederaJ <1. 



New York 
Mb Brood waF 



Philadelphia 
f II Chuainnl il 



t \. Michigan avc. 



• Uuni II nm- nmi 
*.lipn>.. iMi | i y.„ ■| r pv4 

i. Yktill Wittur 

rti Kink hldi 
i.; .n , . ii.- i>m 

■ >n T'lrl ilnfl 

H tin— fyfa rt i 




* i in 



LmIkIIM. Mr , rH mmliiir 
aaM 

Ml>»«ul*a. to Cm» ii hire* 

«»m|»lli UH-aaron* tMIIK, 

■wik 

N*a llrtvalik. kit I pais lErwp] 

Miirk, N.J . II ClUHIw* mart 

TlMalmrili 1' IDAkif klrkr 



War 

t*lri ptraai Port Ho*. — — — 111 /a 

u« PJpflrlr frvvtinm, 'l H«linibilpr 



. M. I- " .r.l.pi Hoi 

Oplr.M, )<!< »'l1"iri» tH'* 

FOI arrar. M Mrrilurn «irp«> 

aVrtMJHl. TP PvtFl riWI 

M IIHl.Hi II. I 1«PPP IIP 

ipH-nipnmi. Ht Niiiimi mnk 
« Cup lUOnrt feM«, 




Uj-hI. 'Iii 



IlMuiuii kidi 
fell tin* Mai. 

IXl III t4l4natl m* 
MINI. MCHHltUl. 
k»i in rr.«l4, Ma*. , MV)ilU»i 

tlnnw ioi m- Hymn bl#a 

Toledo, att&p'irar t>idf 

I ilh.H.i"h in III I 1 



Wiplilnfiiili "HI DJ »'ir«1 I 4 

tnn, u :tuii kuia.i Wi|. 

PlflrlkmlnTi 
W. W-Wanlaiirlti iCa-, 

la* Fraauaieil- IB Hurl rl 
*up*' 

n»« ii » it* rfcurrr nr««i 

Oakl^ti*, Mi thl*tppp.l1i 

mam 

Hi Hm 1 *Fr.i»i;rili 

Lim *B|*»xa. «i full it- Klu- 

Irtf triUa. 
Ppjprr Mm . 

lulku, in rwla ami 
(LBV AJiM*. 

mii uhaciit. HMitnaai 

BUI. 



Ilbfauaghu 



caniin 



l~ll 1 



non* far the organiralinn of an international 

women'* commercial body : i/ii "nieodorr E. 
Brent, iraffic manager. Miaaiiuppi -Warrior 

H.ni;r Lin*. 

Municipal Ownership 

ff"*AN A l*ITV lULtrniullY tnm*$.r tn in- 
^ dmm ' The Spnrniti* Lii, 111., Chambri 
ui CommcrLr haa walked out a plan for ihr 
kuliJtion lit thru piihjR utjlitifi pltihlFm* bx 
(lurnnji "municipal ownrmiiip on trial." Thr 
plan proud™ itir [Kr rloaftna oi a S^no.ooo 
Iwind muf by thr cit\ and thr furmjfiiio of 
a i< ■> iiii/.rm lialttinE minpam by the 

Chamber ot L'ommcrte. ih* ♦ i.ouo.uw to b« 
paid W the pxivate urilitie* compaBjr for it* 
lifatifi£ and rltitru proprrtir^.. in.J * mnrt- 
(•»ee Ktvril ™i thr pruprrtiei lur the remain- 
der of the ulue. nun Iwin,; livnj hi .l hiiafrj 
ot arbitration 

Thr city la tfaaTn to iip<<i»ie thr .nmhirtrrl 
nrupertin pavint a rental .Lifrkimt m mrrt 
■He intrreil on the mortgage and thr »!rxi 
in ihv dtieens-' cotupany, and to tet a>idr 
rimiijh til li-tifr btith rhr tionii* and xwb 
out oi the earnings of the pUntt within 
twwity yean. 

FaUiag in thif proviiioti and trvrral other 
ii-, hiinal r ■■ 1 1 1 1 1 remrrt.* such u mainlrrtanct, 
thr property re-vert* to the ciurcnt' rampant 
along with a thirty year ftanchi^r whi.h rl»rn 
Trunin's i>periirivr. and the holding lerapim 
mn either tell or operate thr ptopertiri to 

pn off lllr indrlilTilnrii 

The $<iOO.ooo worth or ttotk wan overiub- 
ti Ti'irJ in j re. rn! . .imp di£n .unrlufted h\ 
the Chamber ot l.'ommrtcr irjm written 
and thr vilur u( the property i> now beinK 
determined, prior to rhr voting n< rhe bond 
■•Mill and the irantrhite bi the ritizeh*. 

The Ideal Director 

jT~YN it» nominnruin balltn rhr Kail Rivrr. 
^— ' MatHJuhuwrftr, Cliimbrr oi ComntrKr 
dehnrs thr ideal director M one' whu ihonld 

I, Paaaeam the pkihtit cnnftdetK*; i. Be a Itadar in 
hm own tphert and natjcnaLitfj 1. ttt often mini ted, 
4 Be tolemnt. yet fiw«futi j. Be tactful and <S»1V 
Hiieiarej 6, Be MRi-partnan m baud matteri; r 
He w-ilhnj, ro wart; X Ijend prcitrac tn the hoard; 
H, Nnr uar hoard faf penainal enda: la. Ha*r ahao 
lubE faith in Fall Birer and the Chambea. 

It dr6nea tbe ideal board vf director! a* 
one which ahould" 

i Hi- r'fri-MT.-a: ve <tf bottnesi and other 
Utiiufn.; Be capable til" le-im wotk; ; l!< through 
in cvcrrthioaj, 4. Be ciptditmija, J- Oh»«k- e trie 
rthici of hoard mectirrfi. 

Admitting Professional Ken 

TH E. t*a Crow, Wuk, Chamber of Com- 
nirr, .- recently created what it call* a 
Bureau of Peofewiona, to which lawveri, 
cliwintk. dmriin.. ■. imI rn-inrer*. archilei-H. 
certified puhlu' account ant*, etc., have been ad- 
mitted. Ttlit (fivea thr profrMMtw. wc are 
informed. ■ direct rrpreacnianoo upon the 
hnard of director, and it al»o wrldl ihcm 
tn^etlirr in a representative way to look Out 
lor mat left which air oi intrtrst 10 am one 
of ihem. at a sroup. 

u How's Business? " 

IN an effort to aolvr the unirrrial queflion, 
"How '» BuaiaeM," the Oklahoma City 
Chamber ha* is»urd J qurpf lonnaire to even' 
commercial organisation in the State, rnqurtt- 
in£ a aurvey arUOr\^ buainess men of thr! 
vanou* cities and town*, that will jtive a defi- 
nite aniwer to the quenion. 

The Chamben are tequeatrd to interview 
• repre*entativr number of dralen in vatiou* 
lioe* of inerc)l»ndiie so that ihr rrplie* will 
Lover nil irnJ««rte* of the Stale. The ttahil- 



^American 
Hanks in 
Europe 
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For the Traveler 
Abroad 

Americans abroad will find jwmnng them at all ofnur 
*Jl European Offices a service valuable in solving 
numerous travel problems. 

At any of these offices — which are American banks 
with American method* — you can obtain courteous aid 
in securing accommodations, planning further details of 
your trip, and clearing away any difficulties that you 
may have encountered. 

This icrvicc ia completely at the disposal of holders 
of Guaranty Letters sf Credit and Travelers Cheeks. 

Guaranty Letters of Credit, in Dollars, Sterling, and 
I-ranus, are available throughout the world. Guaranty 
Travelers Checks are very convenient for day-to-day 
npeme*. Biirh these forms of funds enable you to oh 
tain foreign money at favorable rates of exchange. And 
if lost their value v.m !>r retuvcred. 

At banks throughout the country. Ask your bank for 
booklet, Guaranty Senite ft Traneters^ or write to g> 



for a copy. 

Guaranty Trust Company of New York 
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LOJVOON MKIS MirsSILS 

Capita] 6c Surplus £co,ooo,ooo 



Macthon Actmw md 6oU» Street 168 Qtrni Srrcei 

LIVERPOOL HAVRE COM ST A KTI K l*OLI 

Resources more than #800,000,000 
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Watch theGosts 

-the PROFITS take 
care of themselves 

"/* the two I/tart mot thr £#tr* 
t otHijewy ttaritd work in uur 
rttabtithmnt, vet motif a hrgrr 
gronf pr-ifttamiti higher pcrernt. 
ngr of net profit than ai nmjf 
mr rr«/>-. nilinr/rtrn* >n t>\r tu-rnlu- 
nylit unir* prrrrdmp." —Stmt** 
•m mt *» ■ A/id mtfrm Uitmnjaclntrr. 

In this business there were many 
way s of increasing n« t proli < & w h i ch 
remained hidden for 2S» years. 

h is fundamental that experienced, 
a kilted, industrial engineers, by 
the application to factory opera- 
lifins, of sound common -sense prin- 
c j plea. Pin cut operating costs and 
inenwMfi nt*t pmfUi in ways which 
do not appear to o wn era in their 
full significance 

Have yaa (vinniilered Ln what extent this 
opportunity may exist in your plant 7 

Send For Booklet 

L. V. Ene*, Incorporated, h*» just pub- 
lnhifl r re mnrJtablv readable booklet: 
"Kidd«fi FrnfiU"'. It ttdla clearly whil 

Industrial ■.■ngineerinjr wrvtcr i» — haw 
roon>-y can b« paved anil how rww direc 
dune of inenra*inl profit* can be f ourd 
fty ' f"' itriiJifwtwn ••/ wr'Aod* whieh apply 
rfreel utiy lining fflflnit /fj^fui- F itj|! fjun T Tif*j>. 
A CJi[iy ci T I he booklet will b* maltal to 
interested eiefiJlive* without charge: or 
hi i pa lion. Pleiir wnle on your btl'ineaa 

atntinnsry. 

M*rri> ih* /or ftwttrr No. A213 

L -V- E STES 

INCORPORATED 

Industrial Engineers 

Accountant* " Auditory :; Appraitrrt 

202 So. State St. 112) Bro*dw 3 y 
Chicago New York 

r»« TY/r Mnotsss our as a 

MEUlSttfg TO H turt FUR BCOXLCT 



■ tv iit ihr . j 1 1, jj-ij fum trade it alto given 
particular attention, u ii rim statu* of mar- 
keting among the iirmcn in relation CO thdr 
ii iH iv ulna] produrri- 

M unlet pal Progress 

f i .'I *f- K^>' ideal ill governmental organi- 
^ * nti-on ami a Jli*Witrafc>o<i in city gov- 
ernment* bur brought about a marked in- 
crease in practical efficiency duijng the Utr 
twenty year*, according I* * report recently 
iuued by the One Dcrelupmrni Drparrnn-nt 
nt the Chamber of Cammcicf of ihr United 

Stale*. Thit repert prrvfnt* a compilation 

of the Tirinu* formi af municipal gnvminn n i 
in operation in the United Stltea, prepared, 
in rrnponu to inquiries received from civic 

offlHtititMnt for information on thit lubpett. 
The rfpHiri wn ccmpjled far tht benefit af 
member organicatioflt «f the Chamber, wirrv 
flui any intention af advocating a particular 
form of municipal govern- men t. The repott 
tmjm • 

The urllcii form of mimtdpal government in rHii 
eeunErf — and Today the tnatt prevalent — n the 
federal. Udder thii plm tnttl Lrpilannn i? Mfk- 
fa led to a popular I r adectrd beard or counci I , » n . I 
the ie*poau1ni \\ i f (or ihe execution ttf iuc.li lefiila. 
tion ii in charge of a mayor and other dry oftkiala 
aoroe of whom are ekctnrr and aomr appointhre. 

Becasac of the crtarion of St* Board of Karima it, 
HcW York mar claim to be the Gut American city 
to adopt the tfieary of government by commiiison. 
The term " coRimiaiitHi firm 11 meat, hmwevtr, n 
of lairr origin, Jiaving firat come into prominence 
when the City <*f Gafwearon, T*»aa, decided upon 
certain cnanges in its form pf government, VVifh 
if n- if till- in ru;ni afeer the AoodJ of >9°Q, the GiU 
veaton cithern decided that iperd in reconittuctitig 
their riiy iu eaaeatiaL To achieve thk end a 
tommiMLon oF fii-e ei[-rncn*td lmnincsi meo wh 
elected, with cieepTJOiially broad power* and re- 
rpohiibiEilir in the eondqci of puhlie butipeti. 

The GafvotDn plan wai developed in teaponae to 
urgent rrr I, in: i; *ji ! . lie <i;c-.:e.: I?:ar .iff" :•■ 
would appeif. Dtj Moino, I ova, in changing its 
fcfm ft avvemmeat, U**d the C*lvt*ron plan aa a 
foundation, hot added the Initiitite, Referendum, 
Rm-jII. and PrOteti and pro* iiled thai the pntxr to 
■rant franchise* be kept in the hand* of the voter*. 
Many American eirkn r N ■ »r i t.Wi M"ine** lead, 
and ai a mult then are today mere than aOO cittea 
whkh are operating under the wntffltfawn plan of 
city government. 

The nrat city to adopt what U now referred re a* 
the "City Manager Flan'' we* Somhct, South 
Carsdina. In the lummtt *f T9-I3 thJi dry— *hlth 
had about a^oo inhabitants — adopted anew charter, 
and began operating under the cir* matlagcf gilatv 
the rear fnl Inning The enample of Sumter waa 
ihnrtly followed by two neighboring towns — Hickory 
and M organ rowfi, North Carolina. 

Dayton, Ohio — aa in the case of Galveston — de- 
cided upon a change in rbe forth of its ciit govern- 
mem afrer the diaaionu* flood of IplJ. Dayton 
gained ccintidcrable initial publicity for Its new form 
of ciry fovernnient by onerinf rbe job aa City 
Manager 10 tieneral Oocthala, ofPatiarna fa*i»e, "t 
a wlary of f ii^w per year. 

Iniereat in the city manager plan readied its 
height in tot! when i$ Citiet adopted (he new form 
of government. The city manager plan waa even 
recommended in repotta prepared for New York 
City and Chicago. 

rlitintig i he Larger American cities that have 
adopted the new farm of gofernment, (he following 
may he mentioned: Akron. Ohio; Dayton, Ohio; 
Grand Rapid*, Mich.; Norfolk, Virginia; Wichita, 
Kanaaa; Sacra/nemo, California; Springfield, Ohio; 
Porcanvsuth, Virginia; Wheeling, Wast Virginia; 
Tampa, Florida; Roanoke, Virginia; and Niagara 
FaUa, New York, 

After trvu meriting niimrTou* anutee* af 

formiirion on municipal government, the re- 
port tavt that, "the Ciric TJevclopmcnt De- 
parrmrm o( rhr Vaiinnjil I'hjmber is .it nil 
timet glad to aetve ai a clearing houtc for 
informal inn and advice on Mitten of cine 
I interest for mrmhrr orglnir .ifioni." 
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Tax Imports at American 
Values 

By MARION DE VR1ES 
Atl*t'\ate JuJff. V mil id SUIrt Court of Cut- 

PRACTICALLY r**ry h>«ipi country 
u fir dine ■tout wery pot- 
tibte initrumtnlality for home market 
protection, indudinff aperial and largely 
tin rciHi! dutir*, in J dumping and 

diitf pmimnne tariff lnwt. We mint further- 
more be mindful that many omtiom ■« 
cMMtitutionalU or legat], 1 prepared t*. 
jdnnniiTeariyrly, quirk channel in their tariff 
rat" tt ft* to meet wriftly any iudden and 
particular cmttgmcict threatening their pro- 
duction and market*, while we are f unit rained 
try the more tardy proccii of general legiila- 
ri*r an too to effect ihete end*. 

[n this CDmrH*rria] uatui it behoove* the 
Government it Waahington. if commercial 
prosperity ii to hr inured, to arm and equip 
the adminiit ratine force* with eveiy (rotable 
i[ii(TMmental,ir>- ni ccitHjncrcial dtfenif! and 
exchange. Searching examination ibould be 
hud of aj] lawi and trteii admimitration 
cakulatrd for any of the« purpoici, and 
where found deficient or [ncmcient. they should 
be repealed, amended or new luw» i enacted 
more effecti-re of the iwpective refiiuireinents 
of The- day. 

Without doubt qocic of th-ir will hf found 
M entirely ineflStirnt ai the pre»enl legally 
provided *y*tem oJ .MtimarinE i ttt pot I ad 
valorem duties Wpon the baaii of foreign 
valuation*. When one recall* the Legislative 
hiitorv of the*e law* from the foundation &f 
the Government to dale, with the crer-pretent 
Current denumciatinn livreof by the traxeirntn 
of (A* eky, ind their constant and repeated 
amendment, one marvel* that they yet dit- 
ET»ce mif liatule booki. Jt U without 
parallel in biltory that a tyittm H> obviously 
and flagrantly ungual, uncertain and m- 
eBWieriT, *d logically arid ntve»arily faulty, 
thuuld have lurrived the juit denunciation 
of mote than a rentuty. 

The present Centre**, in full knowledge M 
the inefndefUr} of audi 1 hliit of tariff talul- 
ticm, And to meet the mote exacting demand* 
of immediate foreign trade. 11 proceeding 
with a determination to adopt the American 
valuation lot out ad valorem import dutie*. 
Thar ii rhe moic important itiue of tariff 
] epilation pfeienteil 10 the Congress lifKt 
f "3.1 affecting import cuslr>riii duties. 

Uniformly the mere mcne*tian aj the 

jitnMncut of impurt dutiet upon American 
valuation hfti been, and il today being, mailed 
•1 a acheme fo increase duties, inordinately. 
A* thii ind tveiy other baafi pf dutJea i* rela- 
tive, that criliciim fail* of iti own weight, 
'Hie bui* of dutiet alone leviei no dutj, and 
iluni neither makes high nor low dulie*. 
Conse^Lirntly a pteltminary adoption of 
American valuation of dutiei En nOwinr ioit* 
taara the character or extent of the duties 
lubaequrntJy to be laid upon that biiii. 

Witnetf the fact that totalled "free trade 
ttiftiand" legally presenhet home valuation in 
the lenry and collection of import dutiei, while 
the United Stale*, deemed a highly protected 
eoumry, rmpluyt a foreign baii» of ttriff 
valuation. Whether or not any bmk of tarir! 
valn»»ion betamet a factor of either high or 
low dutiei. it serma true to fay, depend* 
entirely upon the rate* of dutiet bated there- 
upon; to that advance criiieiunt of the adop- 
tion oi American valuation H a bftaii of 
dutiable calculation, without knowledge of 
the rates to be impoted or the complete tyitem 



An Asset Not Measured 
In Dollars Alone 



MANY business men haw came 
to consider their account at 
the Bankers Trust Company an asset 
not rneasurfd merely by the size of 
their balance on deposit. They believe 
that the wealth of business informa- 
tion placed at their disposal here, 
and the conservative business coun- 
sel always available to them arc 
worth a great deal as supple- 
mentary to their own ability 
and resources. 



,- "if Ttriiisr 
^ of StMttitih" 



A connection with the 
. Bankers Tru*t Com- 
pany may add a helpful, 
sieadyiniT Ltiflueuce to J our 
business now, 
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The Right Bank 
In The Right Place 

The Continen l al and Commercial 
Bank* are situated at a point from 
which they can serve American busi- 
ness interests to the best ad vantage. 

NO matter u here your business h established, a banking 
connection in Chicago will bring you into close contact 
with nil parts of (he country and give you the advantage of 
a radiating banking service that is always in touch with the 
nation *i financial and industrial centers. Such service has 
practical value for it frequently effects the saving of both 
time and money. 

From Chicago The Continental and Commercial Banks extend 
banking service to the entire world. They constitute a Strong, 
reliable financial group, possessing the organization, experi- 
ence and facilities to respond effectively to the demands of 

American enterprise. 

72* CONTINENTAL a/wZ 
COMMERCIAL 

BANKS 

CHICAGO 
Complete Banking Service 
More than $55,000,000 Invested Capital 
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r»» valuation ro be pion&ti, it wilHnui the 
•t>Kh(ctt foundation, bnrrratinc concealed 
apprrhrtinon murr thin Uw il n"'^mml 
AH ohmm, through long experience, Jvaer 
com* to know and adopt market value u the 
beat bin* ot ud valorem import duti«. Mart 
now (hui ever, incident to the world.'* dis- 
turbance*, hut simp tO S marked decree, 
the market value of thr ««tnt good.* differ* in 
every country Indeed, international cotd- 
tnrrcr depend* and thrive* upon that differ, 
encc, A i " itt valuation. ha*ed upon J futngn 
market valuation "of the country of tapotta- 
non" not only mult* io a dificrcnt haaii, but 
■ different MJiouw of dutiri collected upon the 
lame good* when imported from the tcveral 
ilitWent counrrin. and. of nrceauty, therrfort. 
inilrad of a uniform bam, at to every country, 
of tariff valuation, upon the tame inkle. 
We hare st many variant bate* and different 
arnnunri of dut) collected a* there are tOUB- 

1 r r)) f ifXJi | limn 

During (He monib, of February, I9JJ, food* 
weft imported into tbJ> country from 107 
different foreign fount net, culcnici, or 4r- 

fH-ndrruiri Wherefore there were, undrf 
linr riming lyvtewt, toy different 
Adopted hy rht appr^iaing officer* fur citi 
■nation t)l out ad valorem import dutLfrt, and 

(07 different amounts of dijtir* upon the 
*Mne imported ankle, Furthermore, every 
fitSKuJ panic, every idmmrr.ut upheaval 
or deprruion, every political diiturbmer oc- 
curring in any rftrngA imintry exporting to 
|hi» country register* ■ change, and uften 
radical change*, in the valuation haaia and' 
Wtltetjuefit amount of our import dutiea. 

Uniform rates of duty, upon the uniform 
baaia of American valuation, however, alone, 
under an ad valorem system, will at .>ru r 
preserve equality and tttKlily a( Some and 
uniformity m effect is to ail foreign court- 
fries, 

Take Corn as m Example 

*1 1 0 illustrate: Assuming that it cost* $1 
* in the United St a tea 10 produce and mar- 
ket a bushel of corn, in England 8a tenia, in 

Ftance 50 cents, and in japan 30 cents, and 
(hat Our rate of duty upon a buahfl of com 
i» J J per tent ad valorem. If duty were 

rnllected in this tratua, upon foreign coat, 
m 11 done today, the bushel of rem would 
pay duty, when imported from England, 20 
tenia, from Frame II. 5 cent*, and from 
Jftpaft 7.5 cents, (n thai case the mm would 
rritrt the m 31k el* of thr United State* from 
England valued at $1, from France 6i.<j 
tent*, and from Ijp.i.:. ij.t, ,r<ir». Thji it 
the present *j-»1em, fremi which it »1 nppar- 
rtit that instead of affording rquatity it worka 
added inequality between the exporting coun- 
tries Neeeaairilv under thia tratem the Iraa 
the wit or value in the munrry- of report*' 
inn. rhr lr*« ib( d«tt, and thereby the 
greater the advantage in our m*rkrt* j* thr 
reiult of our duty impotitton. 

li, however, duty were rated upon (he 
American value of Si, leu dun. then would 
be levied upon the bushel of rtm from each 

country the tame duty, 20 cent*, making the 
rn«t ni the articir a* it enter* our market* 
from each country, respectively, England St, 
France 70 cent*, Japan *iO trait, a net in- 
crease in amount nf d'utiei of 60 ti agatnat 
4O cent 1. or M l-.l per rent. Ttie re*ull i* 
that American valuation would rot only col- 
lect exactly the same duty MfKtn the ■*»» 

artiile when n ported from any «nd every 

ifinntrv, I - ■ . t .j i- j n m :i I v gfetl t MMUtl 
There it. however, nrvrirher hichlv ligniri- 
cant and imfOTtant lemon dimrloied hy ihr 
forejeoirte illuatratiejei. to wit, that, in an far aa 
foreign count rici ate relatively affected, 
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American valuation would not un|< *rle*.r 
«acb exact!, alike, but »» to rhcin thr ad 
valorem dutur* BO collected would beat upon 
•heir liable and commcrt* e*ai.tl» ■» wvuU 
•pft.iric dutm. Thi* development not «»h 
jumiif > *nd demand* the adoption of Ameri- 
can valuation, but »r ihc nmr time tndi- 
cilo wilt IimuJ aincr lite vaal majority of 
the (feat trade nation* ot the world hair 
adopted and adhere rrrirr ro hornr valuation 
Of »i>. ir:. .Siim- 

Tu iimiinut ibt illutu !■;<•». It b*i barn 
laid that under American valuation or spe- 
cific dutiet, the torn would enter our market* 
dmit p*td, valued jront Eouland $t, from 
trance 7*1 kentt, and train Japan *,o tent*, 
la luch ciHi Japan and France could each 
not only drive Kngland oul <t\ our markeli, 
but undetidl out trade Moreover, Japan 
m turn L-ould aim drive Kraace out oi our 
market) And, jjrnrraJly. that rand it ion 11 
exauljr what today i* disturbing and wilL 
until remedied, continue ro dtiturb, the {01- 
♦t|tn 1 radt oi rvtry natiun 

It fullou 1, that whatever the bam of valua- 
tion, wheihrt the levy of duliei be ad valorrm 
or apev.ihi, nay practicable eaemise of the 
power to levy arid collect dutiei alone will 
not and can not jn all caiet accurately or 
nredlullv naualur in our marked the diffrr- 
encei in co*t of production, eimting between 
foreign enuntnef, «f between thi* and for- 
eipi roiuirrie*. There muit. therefore, be 
Mine additional CWooetafivr equali'iri£ inrji- 
ur* to place the importation* of ever* country 
in out market* upon an equal touting be- 
tween theawlve* and with our production!. 

To endeavor to meet this aituation by 
dirirf rnt rate* affecting variously different 
countriea or localitiei by clan., according to 
coat of production or Labor or both, would 
00 1 only be impracticable, but, in View «f 
thr iwift ehan£e« in imt* of labor, material*, 
and exchange, value*, imponrible. Such a 
measure, in order to he elective, muit be 
rLairic and iwift oi determination and appli- 
cation. Maximum and minimum pr« ■ 

ot ether legitl Jiively ptmribed rate* would, 
therefore, be entirely inadequate inijxi-- 
table of quick charier. Adequate remedy 
mint be one of administration and can nor 
t ffei rivelt reiidf in the nece»arily alow 
remedy of tangreaiiional action. 

OtrvUMaljr uniform dutiei in the pretence 
of divergent coats of production in differ- 
ent t mint rid e«r> not he made to equalise 
all difference* in tuch, unlet 1 made to high 
at m cover ihut diffWrni.r between thi» and 
'hr . rumm nf luftrs- >)<.r of prodm tinn, 

which would no doubt reiult in an embargo 
upnn the guoai of the fount net of higher 
i'ftsn nf produi rinn 

A MathLemaLica) Demonstration 

\ SPECIAL duty alone, fixed upon a 
** iliunnir haiit aixordinfl to the variation* 
of ules price* or cottt of prodmruni, 1 duty 
which ritei and falla. contract* or expand*, 
at rompared with 1 lintir, and that our, mar- 
ker, will II ill time* — in all emergencies — Ich 
eether with thr diitie* othrfwise by law pro- 
Vlded exactly measure and meet our trade 
requirement*, and. at the aarne time, equalise 
in chit riiiirkrii rbc tnmperilive value of thr 
nodi of all other nation* thrrnn 1 ornpflinj;. 
Such pfovun.n *lu),jld. continuing the nated 
illuftrarioo, add an amount of 30 cent* to the 
l-'rrnrh and *,o cent* to the Japanese dutiei. 
wherefore, ail would enter our markrti on 
an equal baais, one with all other*, and, r*ch 
with our product*, to wit. each costing duty 
pjid in out marker* $1. 

There i» Iictc th'n mathernarn jl ijrmrm 
slratirui that ht. tilth j If ifa t proyition, and 




Trading with the Land that was Born Lucky 

Kll'LING rightly called her The Land Thai 
[Fas Born fjticlcy. For Canada has the great- 
est reservoir of natural wealth in (fin world — vasl 
forests, mountains of minerals and millions of acre* 
of unfilled arable land. She is building wisely 
with her wealth, exporting part of her surplus in 
exchange for the thing* she needs. 

Our neighbor and best friend among nation* 
sends nearly half her export* to this country, and 
buys three-quarters of her imports fr<im us. In raw 
materials and finished merchandise, each country 
has much to uffcr the other, with advantage to both. 
The constant grmvth of Canada's population in- 
sures that new opportunities vti'll continue to appear 
for expanding this trade, which now approximate 
*1 00,0011, tHIO .1 month in both directions- 
Considerable of this great commerce moves vi.i 
New England and is financed through THt 
National Shawmut Bank. As a result nf long 
experience, we are particularly well equipped to 
cooperate in building up and financing nurth- t»r 
south-bound trade. Correspondence is invited. 
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In Mid -Channel 

TIIF skyline nf Philadelphia is .1 bmiliar siglit to 
mariners from all quarters tA the world. Kach ilay 
ships laden with cargoes jjalhcred frmn all parts of 
the crmntTy whiten the Delaware tvilh their foam 
As they depart fttr ports that bonier the seven seat. 

The growth bl the Port of Philadelphia has a smind 
economic justification which appeals to experi- 
enced shippers. The greatest freshw atcr port on 
the Atlantic Seahoard. with thirty^cvcn miles of 
water front, it enjoys exceptional geo^raphicd. 
radnud, leading unil termirnd ;u\\ .mtnjjrs. 

This bank has served the port from the early days, 
n\ Philadelphia'-, cntnmrrce, :nul 11 U fully prepared 
and equipped to serve those who make use of its 
exceptional facilities today. Through our Com- 
merciiil Service Department assistance of practical 
value can he rendered tn exporter*. 

THE 

PHILADELPHIA 

NATIONAL 
BANK 

PHILADELPHIA, PA. 



l-v luih jlimr. ctfl »t equaucc in o.r mil. 
krt» the .ompcting force of the pro4ui.li 

«i the ***n»l aimini and protect w prod- 
uct* and labor agouti ihr cheaper tabor and 

lower 10*1 ul production ol all other rourt- 
trifi. Tbr pirating and humanitarian vtlur 
of the proportion ta that u rrit* otoat beavilp 
upon the product* ol ihoM countfirt o{ 
ibeapett labor. ihrrrby offering inducement 
jut jll attfciril njinim In drvott the money* 
rrpreirntmg ton dirlrrenc* in dutie* upon 
their nwn labor ratlin than pav n mrn a 
Tutritftl TTUMirf. 



Business of Organization 

OM ill I H t moat m1< icttinj and 
encouraging drvi-bpntrnti o| ihr patt 
duien or riltrrn year* hat been tht 

j1 t'li.iwitri .,f Commerce, nut only in 
ihr ten largeat citiea, but in the •mailer, 
ptogreuice coennmnmri whjili have to real- 
ifr that by well directed and united rffmt 
they ran if cure lor themaelve* advantage* 
that othrtwite would not nw within tl»* 
Iiif« <if tin- prr*en! generation 

A* bu*inr»» tnrn wr re»iizc that luvh 
organization*. \i they arc 1o be of continu- 
um uiffulrtni, if thm hievrmrnn are 10 
he more thin hrncriii.il. mu*T have an 
f*rcuti»r whu can not onli derate all hi> 
lime ro rlirm, hut whu*r iritt-frtt will be *o 
CCMitant and to keen that he will ink ro 
Irarn from wry aviiltblr *ourcr how hi* 
organization and hr him*eli may become mart 
effective. 

The prafeiiion of commercial *eeret»ry 
i* Itlll * yuung pr-uirs*iuii. M ud> valu- 
able experience hi* been gained, hut thin 
experience ia trill widely scattered, one cham- 
ber hat learned retrain thing*, another 
r>«hxrs. Thin new huiinem, which corveem* 
j n, J profit* Mi all, can. benefit from a ni rural 
rxcliangf. 

With ft* ccrdial tuppon of the Chamber 

of Commerce af the United SrttM, tie Na- 
tional Aitudativtl of CommrtdaJ Orgamio- 
tins S«tTTt*rie* hn etr*tlt»hed a *dh#o\ as 
Northwealern University in f>in»lem, 
which will give them the exchange nf e«- 

periwe and the instruction in f tindimntaU 

that thrv believe will make them moit effec- 
tive in thi* work inct through them, maltr 
their local chamber* pf cooinerce of gf eater 
service. The Nitionjl Chamber, having in 
mind the potaibtlitiea the *chooi holdi out 
for rendering rnore effective the work of all 

local chamber*, lor theae local Chamber* are 
it 1 foimeliiran, ha* officially rndctfsed the 

project. 

We have heard much ol die nrce*aitv, not 
only of the rutional, but inrernational. 
thought, the itnprovemrnt af national coop- 
entitta and, in ium, of intertiiticmal toopera- 
tion. In the tatt intlyii* our •bilirjr to 
cooperate ailing iheie line* rlnrtently depend", 
upon the iCmplrtenen nf the method I. rhr 
devottem, irvd the enerc> of our earn local 
rjrjfani ration*. 

1 Wonder if we lully appreciate the im- 

portinc* ro the buatnett life of thi* country 
of the lecretarie* nf th»*e oTganiiationt. 
parlirularly nf the demand.! that Wr make 
upon them today, not only to operate their 
nffjre* efficiently, and not only to hare knowl- 
edge of the great probkma concerning: their 

Ti-ipfclivr 1 ninrjiiinil.ri, liur, III turn, to lw 
en<"t lopedia* of information nn all of OUT great 
lurinnal H|ue^Tiurt*. and now again wr are 
avking thru* In be jully polled on tbeae great 
tntemational ciursrion* which confront u* 
Vet it aeemt, 10 many of ul, thtl we are 
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nor itiTrity the secretary the time anil oppor- 
tunity, and affording him the chance for itudy 
and development which he ought to hive it he 
it to serve us 10 the point of highest effitt«-n. > 
acid be of grrifcn u» f to hit communi ry. Wf 
must think of the sev retiry ft fluently, not 
■ Mini thr viewpoint r,t rhc lartiT city whu.h 
hit unplc me am to place at the disposal ol 
i!« arfuiixatKHtl, but we must realise whst 
the [«fnMrm i» in relation to (he my of 
•"rut sixe, in the United State*, where 
time Qrg»nir#nmu have begun to tin J them- 
tehres so rapidly in the last dozen or fifteen 
rears. 

"Hit buvrK-i.* of toilduttirm 1 i.ommen ill 
ni tfiintratmn within thai pennd hai begun to 
prow and lei iwuinf the (arrn oi a real plant, 
("he opportunities for the exchange of in- 
formation, t» ■ mult of meeting) of the 
set^etariei, and as 1 result of our annual 
gathering*, ba?e been extremely irue resting; 
but every year new and imhirmua younjj men 
are being brnughr irnv> 1I115 profusion who trr 
eager to team ill they can and to serve their 
vonim unities to liic vrij highest point. Now. 
we established rhii school lor the purpose of 
teachinc. them the fundament alt o! their pro- 
fession, ami 1 1 lie hi «e of jtfordjnj; an oppor- 
tunity to secretaries already of ripe experience 
of corning together and exchanging the results 
of rhei t effort ; and the opening 1 of (hit school, 
and rhe work propciied during rhe voniirtK tw« 
nr three weeks thii iiunmer. 11 n-mct u.; 
which should attract then thoughtful arrentiun 
of each organization. 

A Decision Must B* Made 

r T*rTE officers and director* of these ort»nijta- 
*> twrss arc thr men who mult decide whether 
there i* opportunity to develop further the 
capacity ol their own secretaries. One phase 
of this subject ha* impressed all as we 
hive Hiirusied it. This ii the amount of 
waste and loss which goes on in our dries ai 
a result ni the me ap-riMi, » ■ %f the organiza- 
tion* and of many of the tecretaries who 
undertake their tasks with enthusiasm, who 
are ready to try new expe rimerus in bringing 
industries to town and building factories, and 
undertaking one enterprise after another 

without havinjj opportunity on their own 

account to know the result of similar expert- 

merits in other fields. There have been in- 
teresting surveys of the result* of some of 
these experiments, and it is irftiifl that, if the 

facts were brought our, business men would 

be amazed at the total of the immense losses 

which h»ve resulted in this country out of 
experiments in that direction as 1 result of 
ineirvnen. r 

The founders are lute, as a result oi the 
consider trion of the problem, thai the small 
amount involved in the eipemr of maintain- 
ing ctua school and E>rine the secretaries 
opportunity to secure all the advantage! it 
nfjorilt, are nothing, a* compared with the 
lasses and wastes which go on in orgtti- 
larkwii. even the best of them. If a secretary 
bis the get-up-and-co, and enthuiiam, to 
desire to go out and acquire further knowl- 
.■■I.;- ind inrriligerii e, hr shi>u]d be helped 

to the hill extent of the power of the or- 
ganisations. 

[1 it not a fact that the commercial 
organization}, if they are really to rrfleil 
business intelligence and experience of rhii 
country, should be examples of the very best 
methodi in business, of the hiehcit efficiency 
in business t If ever, through organiiation*, 
the mpp.irr <if the best rarn nf eai h irun- 
muniry i« to be enlisted, then, indeed, the 
organisation* should be an ruitiple <>l the 
very best that can be done in thorough -gning 
work. 





Glacier 

national park 

June IS to S*pt*mb*r 15 

The wild Rockies arc intimately yours in Glacier 
Nat tonal Park, Nowhere else in America are they so 
accessible. Nature has massed here a wondrous display 
of lakes, glaciers, and snow- tipped peaks, 

Mwfrrn |Sor«ri«nrf5i»i»irft»*»l»oai»f tair nwirmossta'" 
Tours by motvr. •■rfo'ni-eiiirs* and /auneh arrsnfW t>r d*r 
■Hi <« Tnnlh In rniMlt tn .Vnrfh PacifSc Coa«r Alm'tf. or 
CmlJownim. *ui* t«*« CAafai., *ff timmitt. am* Crmtmf 
Hwtrtnmt fmfkt "OJarwr" <» rvut Aniv B«fJ»n»J ft*'* on 
Ihm main m trmnK-untinmnttl nilmil) Siifn*l Tour 

tmt fat** r» "dlmcfr" *r\4 twturn rfrrtef oi ay tltrrttr *«rvta« 
an talajuna I to Sr-pttmbwr U S»"iom Timem t*t**to Hotth 
Paeilfe Co**t and Caltlaima and ratwn <™i *r rfi»»nr 
routM an aakt /un. t rn S,f,tmma*r SIS — Irmil. Ocloft*' JJ jl> 



ir* af naaiati IpeSef or fntirwi ma***t 

S*nd lot Otiinr Park l\i*'alurt 



A. J. DICKINSON 

hirnifiT r»"«S» 

CHEAT NORTHERN RAILWAY 
St. Paul, Minn, 




jf A. J, 
/ Dickimun 

' P*a*. Trsffie 
J* Man>(rr.Cr*kl 
f Norlheen Railway 
p,p«, MX. St P.«i.M.» 

S PIlBW ST*twl iLtBTHtUIT <ad 

S vroplm' t"«T* nl r,l«ner H»- 



When you 

Write Checks 

be sure they are 

safe! 



Every safeguard it thrown about V ngr money 
in the banks. Your banker guards your in- 
terest* c*a#elwly by employing the wisest 
forma of protection available. 
Help him 10 absolutely protect your cheek* 
against Alterations and thangea that might 

you heavy [oases. 

Make out your pay roll* on Super-Safety 
Insured bank checks and eliminate the p«y- 
rpll robber, aa tvejEl m the frauetulenl check 
manipulator Each one of these checks is 
guarded by m bond insuring you and your 
bunk against lose. 




lOOt FOR 
"THE HARK Of SAFETY- 

PraiTEt*4 by JriJ<ndu»t bund. I 
Thw jf trntritmn LTHdrarhfy C«m#ab|i. 
Thw ^JmcXi H4 Lilt uJaal ja» cm uk 



The Bankers Supply Company 

Trie /.tfffittf rW^u/adufm of Bank Cnscljs In fne K^/if 



NEW VOH.K 
ATLANTA 



CHICAGO 
DKS MOINES 



DENVEK 
SAN FRANCISCO 



To Create a New Foreign 
Credit Machine 

THE NEED of feme-time credit machin- 
ery in foreign trade, and die impera- 
tive netesiity ol an excen a| import* 
uvrt nnoru, were the main rhrmn at the 
nghrh National Foirign Trade Council's 
meeting. May +-), jnclu»»a H in Cleveland 
The prop am included many disringuitlW 
speaker*. 

I hr convention adopted a report, which 
«m sent Id IV i ■ i ' i i ■ H itding and all mem- 
brri iii Uiiumi, rmbodyini; (he rri ommen - 
iljtuifn ii hud heard, and of which n ap- 
proved, at follows: 

Immediate creation uf nJiuncnl iniurutioiM undo 
the kdgt law (o facilitate eaiertiiw* «f len| term 
foreign credit* aw] prnmore free exchange at aan- 
twrti anil rtpcirn, 

Fconnmie* in coal of production until a stsblr 
balance of all value* of ail eommodinea and pro- 
ductive *(foin ti cirahlithed, 

Reduction of ooara in rulruad tiuupurtation fur 
fkuneMic and exparr ihipavenfiL. 

Encouragement and deveUprnem of the American 
MenJiajit M .in nr, rcviiKin of ihippiiig lawn to 
place America tin in eLjuil footing with foreign com 
firrituti. nnd enactment of the marine lniuranor 
measure now pcniinm in C*ngrtaa which 1a diara*- 
renreii at "a mode] upon which uniform State 
Iqtulatiuti may Ik lnued." 

Crration of international machinery to prevent 
future TrouLtinni of the lanctiry of cenrracta. 

The esrsMnhiitenr of a nscuini] mining academy 
ns part ill n reiirganmriun plan of the United Sure* 
l-t-rris.il Service, 

hnartmenl ■! ih( i lnr.j I rj !c ht 

Abolition uf double luibHi in exempt Aqatuii 
investment! in foreign tnunmo (mot Jothiu 
income tn. * 

Burden* of Double Tarnation 

THE topic* diiCuSted it Cleveland were 
discussed also at the Atlantic Ciry eorwesj- 

N i 'I if Cllnmbel oi Commerce ui the 

United State*, *u that tp*Kt preclude* the 
attention the speeches deserve. Daniel R 
\\ • '■ hi-. ut !'-.- \mi-rn .Lei t ti null': ill i. 1,111 
in free in Manila, told of the burden Amer- 
ican shipowners sod foreign [riders were 
forced in best through double tuition. s*y 
ire, in part: 

To comper .InicrnTikn jhi|iowner» «n,| American 
•,.t, | . rr uiii cvrh-.rt hou*ei fn rely upon ibrrign Menu 
abroad at to invite ahnoar certain faibtre. It is 
nJuigeilier natural that the national) of competing 
nationi ahrnild divert bminen to thetr own countriea 
«nd to thetr own shipping whenever am] wherever 
■ he weakness of Amencan compedtioa make* it 
pomil'le. 

Tbc commanding poaatKn achieved by GrWt 
Britain in her o¥«neaa commerce ia due in very 
large part in the tirr*em.r uf BntnJi rtatdent rnrf 
■.luiiiM m i-Tiit uciilh everv poet and market of the 
world. I tic fncnuTafemcnr offered tuch mer. 
chants n evjifemeii by i.'ir faci tJu' r.-ijs, iiearnLt 
the urgent nerd uf Great Britain for revenue, ac 
tax » imjxwed upon rhe lw.ul income of Hr.irh 
lubjecti reuuent atirauJ Tbn attitude nf_ cu- 
<>|iri-jiu>n an«: ■■ r I- it u! KssisnHI iwuntJ bv Orea* 

Unillin toward bfr nilMinali Enujjni in fiyrtigh 

huiincat is fallowed by practically all the freat 
trading nations of the world. 

Our Government, however, wtih its expenttt'e 
and elaborate foreign tcrtire orfaniiatinn. baa 
failed uiicrly to recognire the caacntial nMc played 
by its Airagri mrrchann, ami ihe imperative need 
tat ■aieguanii ny iheit iniercnts Inireod of ea- 
rrn l"H( bc![i and (ircten'tion to them, or ochmitg 
encuurimeniem to thoac whn might hr induced to 
Trnturr their capital and efTorti abroad, it btrrdem 
them in such manner as to render luceesa doahtfbj 
11 nn( 1 m|»mi blr. No Amen: in can cataiiluli a 
iiuuncM in liny finngn cuunny radar withoui 
Unng the faci that the ditadvintigr ■rcirkrd on 
him uy ibu mcumr-tn rei]uiremen( may nuUiG 
hli effnrn and leave him St the mercy of hn itmrr 
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DURAND 

Steel Lockers 




A STRING of 
well-dressed 
workmen entering 
your plant in the 
morning and leaving 
at night is good ad- 
vertising for you, 

Good workmen do 
not want to wear 
working clothes on 
the street. Give 
them Durand Steel 
Lockers. 

Their self -respect is 
bound up closely with 
your own prestige and 
profits, 

-Saoaf tor t<it6ivi of Durand Slmml 
L«km, or of DmwanJ Sl**t ffurl. 
and $k*ttMtig 

Durand steel Locker Co. 

Ill— tank li* 



fortunate nr«h- Those «bo ha»r *ciu*Ht ut in 
this foreign traOt gsmc realise iruir. the odds ftr* 
atreaitr grral rivHigh K(jin«r ihrm snthuul starling 
1 he canis in favor of then* mure eepencnrtil oppo- 
ntnu. An tsen break, wtih * ligktiiig chance for 
success, a tht least our pioneer trade mitiiofmne* 
b-irt 1 nghr to ciHCI tn th« struggle tJici are mak- 
ing Mi ctru't aitd ilrvekip nrvr mafic ti fttf Amtfii'an 

The openirw day of iht Convention wu 
deemed to the F.rnrul conaidrransn oi the 
financial uTutitcrt in various pans of (he 
world, 1o the method* whkh tin bear he 

Bid <<r>T<'<} I" rnrrl (his situation, and to a 

concrete disc u t lion of the utc of kmc-rtein 
credit* by tJinie engaged in the ex part nl 
vanulirturrd goods, raw products, cotton 
specialties., ind foodstufli 

The m»in Sewon or the second day of 
tht Convention considered mmt cmrul |nili- 
tie* the adoption of which mig.ru be of per- 
manent viJuc to Out toteigfl itide. Tht 
1 hirf nf iflcr [i'.Ii. irs 1- rinlui-i.i'd IB nW 
isimnitk statement (lut M IC sell, we must 
i|s» (mi " Cfln*ideratL!>n» Jtlfttinj! th* deve] 
oproicnt oi art adequate Foreign Service by 
Olll" Gov* rnea «i( were also discussed, I 

rnni'liKiiiili r>i ll*' I ' i minm-lT r rfrt flfnl 

ing the National Foreign Trade Council, 
American M an u factor ers' Eipurt Alloca- 
tion. National Automobile Chamber of Com 
rn rrce, and Nltioflal Civil Service Reform 
I '■ :/ jr- 'i irjr r ■ r n r i" ■ 1 

The prttrriptl Smiw of (he third day 
dra]r with the Amerkan Merchant Mmnr 
The Chairman of the Forrjiffn Trine Council 
prtttnWd hit view* on the subject ol Otif 
wartime polio. The problems which the 
Marine Imuran™ Underwriter encounter*. H> 
connection with pot! cnnBrstinn, pilfer age 
■rid 1 r rinfi'iori of shipment, were also diu uisrd 
Thif *fi*UMi wu completed by ft rjiaemakiei of 
the ptcr-tefil ffiirkw fjperitinB pTohtrm* at 
prevtH ervrauntere^ Vn 1 our \lupi>jng iom- 
(lanir*. 



ISli -ft 1 

Chlcara 



Speculation and Trade 

Recent Busiiicss 
Books Discusser] 

SOME there are who «upr>u»e thai tpnu 
Ij'i'.n is ihr ih 1 1 J nt »rinL e^i hang*"* »nd 
hoards of trade, for thrir irilighTrn- 
men Jamr* E. B07U qtJCte» F in "Speculatirm 
and thr Chicipo Board of Trade" fThr 
Mjcmillmi Cnmpanr), a paragraph frnm 
Ariuotle'i "Politicj'"; 

"He (Thalnl knew hf hi* skill in rhr *t*ri 
H-Iulr it wa* yet winter that there would br 
a great harrrtt of olive* the cottiirtK mi i« 
having a liitlr capital, he i»ve f»rw« mnnev 
for the uae of all the olive piesnet in OiiiH 
and Milt-ru*, which he hired at j low r n, r 
brvautr n*i one hid iRainst bim Whrn the 

luii'il rnnr . nmr. jn.J main ^^ .snf<-d ihrlll 

all ji 001 r Jinl r f j n ■udilrn he let thrm nut 
at im rate which he pleased, and made i 
quanntt ol rmmrv " 

Writing jhasut *00 re*f» hrfnre ChriatL 
Ari'tntlr fold not onl) nf rln» ■ mnrt in olirr 
oil. hut of annthrr m which » Sicilian, "hitt- 
ing muni 1 * derunitrd with him." bought tip the 
output of the wland'a iron raines ; and to. 

"Km mnchiiih from various markets came 

to bur, was the nnlr «rl[er "And wiibmii 

miiib unrr.ising the prite," Aristotle retnrdi. 
"hr gamed 2fO per tent " 

Hut. admittinc thar the trndemv to spetu- 
Ifttc antrdfthr* roodrrn market mathmert, it 
it of j* it not trite that hoards of trade stimu- 
late it and that artificial prii;** aer cteared 
rhrrrhv * These are the main questions which 
Mr B'jilr. who i» ptofeswr of rural etonnmt 



Modern Shops 
Use Alligator 
Lacing 



[in furnliita Ji I III-.: in -I'-im -|, .11,.: 
planti the wrsrtd over arc u*ins; A3li|»tor 
Steel Belt Lacing. Thu rmsstrie they 6*1 
it the moat cnaaorairal ortd rejiabfe meant 
ct belt yxnin[. 

tt is also worthy at note that manulai - 
Ittrrra of the tinea*, graulcs of lid ting ti 
sr. n-y devrtpt irn urgp the use M AUigiifir 
ftUxi ftdt Laung Thmk of this. 
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The Reasons 



nn ISSSbb ut pnw twsl In Ihr Xmi: 
laaeac. Ha bamp stratcisw La* hrit 

fmibrS Hi 



Wtt Ufa aaailT wu^ 
Atliaai'a' Joitil, BPrku: 
ft<ifr|>ina sihI «kl rwn 
saaoWti <»*p«tl>r wu- 
asnsa laaaatant a""Ws* 

A l Sa w a n e nsemit. mm <4 
>Mh ta<* li U» k-u 
nkf, ll Mm ddars 
snd rSfs«BS» tar BtBaeS 
snuMiiiunir to b'irrliWj 
irf tlmuamlB i* Oanan 
•XnuaOT. Tbrt* !■>*- 
" la 





K«M la* aasiasf 

Siinl irr-fi ■ ' *.ll««i ■ 

Lxml Tar 

]H«M. IIW VII KDll SIS 

rtuK'nrrt lajhlly "MUf s 



Usui Belt Lwi nt 
ssn>1>H aa srsr 

nf lhlH ElblUn 

■rrragt aawkaaari 
ii ptaatuoa a aet 
in i j.hhl Nu i«ul 
#r saaavnOal 

h a wi m * p 
»«4«sl 
r.1. laassw In 
Aaarpfia ml t*%t» h.. 



"Itrssri Uta 
•u** us ai aar 
bell liwaa umw lh h iul taMknrst. thuM par 
ashlHUI a (*Uj«i In Mai»itaiji±t- us JSJfiaalur Srrrl 
Nrll l^srhne sJl LvttHNf- Isfl mh -ssW. ABi 
mtfmt tmlnncs t* l»ul jJiBL 

Send for Free Book 

"Sheet Cut* to Power Transmission' ' 

Ut us mmi n« ™*a at saaaa aaasaa af lata I 
Unk.% tn> ana) isam vm n alias] so rate 
sajfaasapi vsus eaajs as 
aultarllalm «■ «i 



ul alt kaaOs af baluaa. UBtSSX sod SaiaaMt l Sar- 
saa*aa*ar >»in tan n— imuntmni 
eaanta. a ■ tiiaj nut difkvH dnnia 
iwilns nsrlKit, I 
.»i Li i: .nt 

nsisalMap4 iTfcHninSl tafef 

fUmi 1c Ihn UM1 hi|feil mj. <k>T M_t cxmnpJWr** 

nnu.tui t«a*. ia( Utt aon r*w asittra. 

i nl wiruj Allminr 




FLEXIBLE STEEL LACINC CO, 
iS.'6 Usrangton St., Chit art.. WL 
I ll n,>. F „.. T t„™i, tt. L-ml— 

l_U Xinut STTtL LAClis-t CO., 

SSUa LiiU|ii> 5>t«»i . C*llt stja 
l*» Fi»>snu T r»*mMl, f.- r La n aaa 

tWnsSassaas: Weamtl iMi«i«. ajmnv «rMt an* 
Bnta H*n Sjtal . as ia bti as s ai l s ph iloaani Natl 
N,n \*,, r m mM fcaiasssa n»i m i 1 1 ii in m 
saw ttaa*. HSMn Cats In tV-r- 
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JEWETT 

A^r gqujvae water coot-EA 

Takes Ice 
In The Cake 

That's one reason why 
it cuts down ice bills 

it AVE ynu ever watched t auo pack 
j mi ordimiy round type cooler wit It 
ice? Hi vt you ever considered the tnot 
moua amount of ice and labor wasted by tlie 
me thud? If yoijr are now employing tbii 
method id your pWt, you*beuld know of 
the efEciertt-T ud economy of the Jewctt 
Square Water Cooler. The Jewett takes 
a solid cake of ice, Ynu do cat hart to 
break the ice into email pieces, wafting a 
portion of it.** ia necessary whet) you pack 
a round cooler. Cracked ice multiplies 
the number of cooling surfacea and melts 
quickly . foe in the Jewel t has a uni form 
melting surface and lasts, 

¥*t thi* la merely one Jewell *Ej*»ftla(f* 
Jens I: I water cooler* have eitra large cuiii **4 
stater tooh incapacity thi 0 IB Bit type ol cooler* 
Willa of pure r«A insulation I W t tit It keep ill 
thr raid ii the twooanpartinent. The itoca-owd 
usiimrv Imljtilp: f litnuiiili-i the dangerou! drink - 
iai rub or It* (ikik of p# per cup* A drinking 
fiLai* no be cutljf flLWI frcm Hue pnaLt flow o4 
water 'I'll a nnlb eon nret i direct to y n-ur re g u la r 
wafer ay it* an n.nd «d li* u«ed Id the winter 
williaqt n f. 

Jewett Water Coolers 
are Sold Direct 

Since thi Jewell fan be ituliltfi by 
any handy mm, it i» not aeceuary La 
[lurrliui* them I Ironsh nd'-iler 1 "•' 
c* ft buy lb*« direct lectin o\it fielury 
and an the middleman'' profit - 

If r«j tie HBbJnf Ui* ]>f*K 

iLiMf *T BBtU I'lUdUirtMJfl 
•UII><IJI.« 71111 mil II M il 11 
U» •»» I i-f llm-l 
HVIaf l^*Jff**H elilW Wrufl 
to* oompiil* ilnter ifruoa aad 
Ihtb mhj tba Jmill n tbe 
hfflnrt ML BH KL iTWT war- I 

Tlir Jt-ett Refrigerator 

Company 
Ctltt-UiHtJ in m* 
IB 1 h*iv.lUr Sirx-.L 
Buffalo, H, Y. 
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Thka *lM-W4 til* WBJ K 

round cofll«r rial bp 
pcchiwl with broken 
it*- le# in nfoain 

Hfl #** rrtilia 1% Ll AH,) 
IHW Wit. 




at Cutnelt and hat . nnrnhutrj to Thi N»- 
tkjn 1 Bliikmb article* about the N 00 
Partiian League, ten out clear-headedly to 
iftiWf ■ Thr question*, arc related in particu* 
In tu the Chicago board, and thr anawct* ifi- 
vukr a hjiiory of that argantr ition and an 
ricplanation of in furwtioni. Space forbtdi 
* dthrUahMt htf* t>t zh**t {thaut of tbe 
bo«k, but iprtrulaiiorl on (he batfd h*t Rpirtd 
to largely in the public thought of lair, owing 
to attacks, that Mr, Boyle » fact" and can- 
cluaiDnt in regard to it are of ipetial intereit. 

Mr. Bwfle und«itakei to thaw that in- 
*it*& of cauitng priot floctuatiuni, ipccula- 
nnji 'in atgitliiri eti:hani;r(» ilahilt£« piicr, 
drcre-aaci rluriu Jtiani. Wheat and lurl.-i 
lire two graini which affcird a baaii of cotB- 
oaricoa in (hit regard. Both are produced 
in many difief ent COuntTin, both ire oted aj 
human food and u animal feed, wtl#fea* 
wheat it 1 vubjecc of "futJite" rtadinj, to 
ttJikh buyer* and uderi aeainit future de» 
liwery esptfts t lit if judgment ** tQ wh»t the 
future lUpply and demand will be. and barky 
11 not. Citing the prtcea of rh«e torn mod I tie 1 
for t aeriea of >ea», Mr, Boyle ihows that 
the Burtuatirxu [n barley ire much more 
if in tent than in wheat. 

Uut, (hi? critic may *ay, it i» ii r vrfihrU*i 
true tb»t future pricei influence cash pricci 
Nvlicin the crain enters the market — that <ajh 
price* are chtt "nwfe football of aoetuJ lli o n, " 
In refuting thii, Mr. Boyte dt« an inteTeit- 
ing eaie in which the Goferrltilrril vought by 
imerfr rente tn regulate the pries of corn : 

Do Futures Dominate? 

'"PHE C0uf»e fji turn prkei on [lie Chicago 

*■ Hoard o{ Tradt for 191 7-^18 illuitratn 

the fact that future! do not dominate caifa 

prkrj. Tht ifji6 corn crop wu uoatL In 
1917 the crop waa large: — (he largest an rec- 
ord, according tr> the figure* publtihed by the 
Department of Agriculture. But thii com 
waa Wet and vrry lalgelr unmrtehant jldr. 
Coupled with thii fact earn* war ronditiori'i. 
Government food control, car ihortageS, coal 

♦hrirtaget, and general market demorabiLBtion 

However, the ennsumprtve buyer* ot com 
{tbr com product! companicv the tniUi. the 
feed raonufacturerf, livestock bnterert*, etc.) 
needed the corn and boughl Ircely. In 
Janrntry, 1917, cub, corn ranged Irons j0.93]hj 
to SJ.DJ, and the May tqm at the nmr time 
was $0.93Vj to $l,0ijrj, or practically the 
aaeqe its the *pot. From ihi* date on the 
premium on cajfi com gradually increaaed, 
ai betrh tbe (pot and the future rose in price 
In July cash com had d imbed to $2 J2 — t 
b£urr to high as to alarm Govcrnmrnt of- 
linali. At this, period we were ihipping 
every paaiibLe ounce of wheat to our Allie« 
in the World War, and hence me were con- 
aumina; all torn of wheat bread mbstitutu. 
one of which wai (orn. Offidala of the 
Federal Government gave a warning to the 
ftoard of Trade that com price* were getting 
too high, and that speculation on corn must 
be ttiri.uM or itoppfd altogether. The 11- 

»umption appiremlv wa* that spem I a c toeii wai 
in part the cauie of ihe rise in prke— in aj- 
lumption which later eventi proved to be 

contniy to the facta. The Directors iccord- 
inply, on July 1 1, tiied a maximum or upiet 
price On corn futuiei for 1918 of $1,28 tni 
forbade the malting of any future contract* 
for delivery during 1918 in excess oi thii 
up*et pnc*. And on the next day — July 12 
— the Dircctori made, the timr rule apply to 
all future corn contract! for December, 191". 
delivery, Thii of rouric held the future 
price below I1.2R. Now, according to thr 
theory of wwne thinkrr*, thi* regkilitHin would 
have held tbe caih price down *l*o But the 
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Four Machines In One 

Th^l TILITV KlrWiJt MAI !HNf~ 
doe» awmy with tlir liar k -bf eaiiiuj. 
ioeffictenl and np»M™ (Ipot arfub- 
Lint', wfiiiiins, uod-p«|'rii^ 

(xjuhilij;. 

Otic tnau. wnioati, at ha;;, with tbi< 
maehirve will H» Idr wnrlt bnirr. 
<jiu>ker and rltritper Ihttn it rnulil 
fie duH by a flffff * ilh the old baud 
nwlboda, il inri after the <lirl with 
■ j.VIh.uthI prrHAtire. innK.tln mil 
l!iB hiiHowa. (icii-itir* thr mi-faf* — 
and i* raaler tn u* limn a vai uuut 
i-lraiirf , fur it ii BfU-propeElio): — ynu 
juit jfuitlr it. May be i»p«ri(ed 
from any tarnp««'keii and wheeled 
from 1 j ut room to another wbrn not 
runniO|L 



UTI LITY^ MACHIIN E 



rill iFiii) liH, nunpliMi' i.r-niFi! 
qhltii*, kbhI Kiraiuv tnt a nMrlKaL- 

ms j n 1 it yua wnk It. Ajhl fa* 

HiaeiVal "I, iMnaim 
U* [WMwndi It, !w, rTITwi 

Wu ilw aMBufx-linrrUHi R>vT Hi— 
Ixnarr l^awtar. 4mA lb* \ kvb 

I'la-tAblw I Jt-UBU-f 





cuntrart thing happened The trend at cash 
price was upward, till the new corn crop 
began, to arrive <m the market- At no time 
■iter July did cash lorn lilt below S I .fiO. 

and moil ill the tine it w*» above $2,00." 

h'utute trading in a competitive market, 
such at the Chicago board, register* • price 
determined by the competing forte* of bu»rr* 
and sellers, of demand and supply The dll- 
leretice between this L.nd ut trans-ullon and 
a corner, in which one firm of (roup seeks 
to sain ctmtrol »t the avulnble nupply, i* 
etpUined at length by Mr Boyle. »nd hr 
goes into aomt detail in the history of MJfc- 
taculat ctifnrn on ihe Chicago hoard. They 
are obsolescent, panjy because they have lel- 
dum been aucieisful. Ai to trading on mil- 
pes, this i» a ii»r..m common in legitimate 
Ousineta, at Mr. Botle nuke* clear, and m 
well enough exemplified in the pan hair of 
an equity' in feat eiU!e. 

The Board or Trade in Chicago hat per - 
stitentU fought corner*, juit at it ha* fought 
bucket shop*. It number* larmera in its 
mr-mbenhip. and Mi. Boyle make* clear the 
benefit it rotifer* of) the farming community, 

especially in providing a cash marker fnr the 
immediate sale of commodities. Ai Julius 
it IljMir. laid, in hit article on M A Straightrr 
Ri>jd to Market/' in the April number of this 
magazine, when he w» discussing the toJUpic 
of farm price* I a at UU: "What would the 
dealer in Irathrr, in wool and Irinlci, and 
commodities of a thnmnnd kind*, have given 
lor auch a market; (o be able to obtain a 
breathing 'pace, at some sacrifice, instead of 
♦finding helplessly by and seeing the whole 

structure of value* fall before bit face with- 
out a chance to *et a limit to the Iota?" 

Other Worthwhile Business Books 

PuL-nrui Ba«*: OeaanctK, prepared bf L ft 
Lugiron; [he Ronald Proa Company, N. Y.: 
two »» 

Rootllie and special hanking functions, domestic 
and international. 

Pebual tlxcua Piorm Tax PaocEDfrt e ■ >?3t, 
by Robert H- MoncgnmerT, C.P.A ; the Ronald 
Press Company, New York, 

Tm HoM*t»o Faaqua: How to Eap Jt-, E. P. 
Dutton Si Co., New York. 

Three writer* apres* their vieiri here in debit* 
form, )■ }. Murphy maintains rh»t the scarcity of 
hou» is due to war disorganization of the building 
■ nduiirr and urge* that serve omental in itrfetc ticc 
1* eliminated, Mr*. HE. Wood insists on State 
action. F. L Acicrman aars the problem can only 
be Hiked by "freeing the process of production from 
that evsptml which esewa production aa a medium of 
apeeoLation at investment for pmfit." 

Review or tae CrccorrwA of Hun-onrcs, Luj,n 
tub S*rintis AuoclarlOsra, reriaed by Henry S. 
Rosenthal, American Building Association Newj 
Co., Cinrinn-fi, Ohio. 

ITiii ne» eid ™. traces the nr>|[in nid History of 
coopers tire vX\ztia. the objects and benefiti of 
budding aMocianons, and tells how tu orK»ni« mcli 
bodies. 

Straight Buukiis m Sooth Aaiaaica, by J«mei 
H. Collins, Appleton, N. Y. 
A | rsr-hand report on methods of com mires □« 
the spot nr from a desk with I jitin- America 

AaaaKTinr InrisiniintL Tsadi II b tin Imcon- 
»aiT3*L* Papes Money, 18H0-J9CO, by John 
Henry WifBamn, Harvajd fJaiverttty Preaa. 

Ore « Gates to Russia, by Makubn W. □jsin, 
Mirptn. 

A somewhat aentimental discussian of Russjan 
trade condition*. 

WKATHAPrsjiSP at Jutland, by C. C.Ciil, Doran 
An Anwrtean naval expert's seody of the tactiei 
n( the onlv pen k* bsttle of ihe wsr, 

CoKCarrsi It* MaisO iACtoa.1 *»t> Usr, the Koaav 
ring Company, Milwaukee, 
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A Masterwork 
of Architecture 



The General Motor* Building, Detroit, 
circled by The Grtcerat Motota Company 
to house others and general Jihara tppe j for 
ill of its related companies, is the l.irpcst 
office ^nidute tliat his ever l>efn huilt. 

Tl covers a city bloc It ^22 feet long ;ind 
564 feet wiJe. Half a million cubic feet 
of Indiana Ltmcstcine were set in this 
massive structure— the larger contract for 
cut stone that has ever been let in the 
United Statea for a single building. 

The stone forms the facades of the entire 
building and the upper stories required 
two hundred and ninety Indiana Limestone 
cahimtis 2 feet 7 inches in diameter and 
id feet cj inches high. 

There is no finer example of archi rccTAaral 
achievement in this country. 

Indiana Limestone 

QuarryiTien's AsfiOCiatiDit 

8s>a 771 Bedford, Indinna 





Employes Deserve 
This Convenience 

When you ask men or women 
to work for you, it id only nght 
that you provide each one with 
a rtciu, safe and convenient steel 
locker in which to keep their 
things during working hourE, This 
is done in thousands of industrial 
establishments. 




Poiscst ttuny pumis of iupcnaity that 
xsakt than the choice of disenmjnattris 
buyers. Made of smooth sheet steel 
with urekM jnincs and richly cDameled 
Multiple lacking device operate* with one 
turn of the key Adjustable legs. Fire, 
nut and theft-proof. Easily installed. 
The reasonable first tost u the only coat. 

Send for Booklet 

It illuftLrate* and (JrsCribti all styles 
of MEDART Steel Lockers for ofneca 
factories, atesi*, club*, school* and 
pym nasi u run. Inform yourself. Gel 
the facts. Clip a net mail the coupon 
below to our nearest office. We also 
make Steel Shelving. Rack* and Bins 

(Or aiorse^. Hock -room or office. State 

tf iATCrritCC. 

Fted Medart Mfg. Co. 

Pmddiic &. DcKalh Sea. St. LuuU, Mo. 

SI VmJrrhiJr An Hullo BIJl 

FVml WiJirr Mti. Co. I 

rinur wild sour fire booklet (tMCNbka f 
Mnrlarl Slrtl Lxtni »o rmrfcv *b<mt ' 

| rrople I 

fbi»N™.„.„ _ 

Mian.. 

. .IfTt • • Mr _ 

J W« Arc Invented in Steel BmM*«, Kickm, 
Bloi .... .IffaM thrca) 
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Here*s an American Debt 
That b In paid 

b\ COL. f. W. GALBRAiTH 
XitiBuat C*mm4nitir, Tit jfmirutf L'fmm 

I WANT to call the attention of rhe 
husinest mm of AmeiiL'a to on* abuse 
whL'b i* their bunttr"— the buainess, of 

rh fl i ,r|. . ,| WltCH Wf .v r 1 1 r lu IV .IT 

we built no ho«pttal». we have built none 
tine*, pratiicalh speaking We might hive 
e*peited ■ million or two million casual li ei, 
derelict* thruwn back m our shorts, and what 
Were We going to do with them I The rec- 
ords of the War Department thaw 651,000 
men with Visibility; of that nutnber today 
there ate some S<f,vOQ in hospitals. In what 
kind of hoipita.lt? In about irjj t Jovrrrvmrni 
owned or Lnnltolled hospitals of the Army, 
I he Navs. and. the Public Health, including 
1 he Soldiers' Home* tbd in ijoo piivate 
Ikospilali SLJticrrd th rn ttftliti u 1 the length and 
breadth of the land — those private hospitals. 
L'l'ijd, had, jtiJ uidiHereiit. But without ihe 
•JifihteM panicle of Coteriwnenl supervision. 

There arc 2t>,o(ia men outside nf hospital* 
today who are knocking on the door and wlva 
1: arnot get in and who wuh [iroprt 1 11.. ■ i> 1 _ _ I 
treatment .an lie madr into an suet instead 
of a liability, a liability that it Ki»ing io cost 
this Government much money' and. many lives. 
The toll jf showing; a riling; tide of 1,500 a 

11 th mote Jioinj! into hmpilals than are 

being diKharged. 

Thr ifiniJitioiis. suriuurirliite ihese turn is 
very had.. No one man is. to blame. The 
bureaus that were charted with the respon- 
sibility of caring far them have done all that 
they could do with the materials, with the 
fsrdiitifi, with the law, and we atartvd in 
to correct it, and wt ask your help; that ii 
your h'l^inrv- , ilirrf 1^ nnrluni! that is m\ 

more your business than this one thint;; and 

we hare arrived at this conclusion: 

That thii mull be remedjrd and ihe remedy 
it line 1 Tin snl 1 d j r 1 1 in ni rhr-s* three huTeiui, the 
Rurean nf War Ri'k Ijieu ranee, the Public 
Health Sernee, find the Bnard fnr Vocational 
Educittion under one etettitire hesd. In this 
the President iwseuri ind he is flow com- 
m 1 tied tn the ronwilidafian nl ihcse huream 
at nnce, 

Htlft Is Needed 

BUT we rveed help in the Con^T"* , **■ 
want the voice of the peoplrni the I'mie,, 
Sl*te» to say to the CongreM: "Yet, W* want 
itjii to do this; this it our buiiti™; witlmut 
it you h**e «*erltw>ked an opportunity ol 
service to the real heroes of the World War 
thai you never would fnrp« yourselves for." 

And then we want the rhamhrr of I'urti 
merce of the United State* to »*v to the 
Coster ess of the United States "We want 

viui to provide the nflnrv fot »t> adequate 
and permanent hospital huildinK nrojrnm ihat 
will put these men not in hovrU, not in peinr 
farms *nd muntt pails where they now Ur, 
but in R decent place." 

Wr do not like fn see growing un iti <hr 
mind* of these men « spirit that the Attirfii'an 
people don't want them ; we want them tn 
feel ibat th^ Amrriciin manwfscttirer dne» 
wan 1 them, the American husine** man now 
K-.mt ihe-m Kri-snse dirk helieve that their 
mm are nn« a* rhn wrr dutinjr the 
thr first line fit drfetur 'Vliei 1 nn l*r dr 
reniled I'onn now just as well as thev cnuld 
then. We do not want any particular ptef' 
erence fnr them, my fHend; we do «.in' 
them tn have an enuttl deal H in \nnr nidc- 
ment thn*r men are ihe kind uf inn- [hat 1 
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COMPLETENESS 




Complimenting 
Nature 

In (he reproduction 
of color by printlne, 
■fidcliiy of values hos 
stood preeminent 1 la 
our patented process 
icrmed 11 prismiprim." 
The secret lies In ft I— 
terSi to he sure ; but 
rhe engravir)£ plays 
the primal p>rt. 

Fruit and H&wers. offer 
limitless opportunity. 
Ntture colors them 
with marvelous shades. 

We feel just pride in 
the compliments given 
usbySttre and Nation 
Tor our faithful repro- 
ductions of color; bur 
ourrjratilude rests with 
Nature for furnishing 
the mentis. 



THE 

Matthews-Northrup 
Works 

m. atottia* - asMosnaa - rwo»uve.as 

rstijtiii as di sot Hi 
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The Worlds Most Powerful Engine 



The moat powerful engine ever built bear* the 
Wcttinghouae mark, but soon there will be Other* 
mnrr powerful, Thr (jrr«T rtiinnniin nf 'i|>.i-.v, of 
fuel, and o r daily coat* wh ich even thi* mi ght y mcch - 
aniim offordi wilt some day seem inconsiderable. 
For this engine i* a mile-atone, not a monument. 

The important thing about fhra jfreafenr of 
prune more/a i* tht> fact that it is bur an 
an/arflemenf of th« fundamental de&ifn which 
Weht mjJ/iouM! has b»fn dcVc/opm^ , without 
a ainQfa b*elfM/Ard afep, si/ice- f*5>7. That W*4 
the year when the Parnns patent* became the 



property of Wcrtinghouae in America. The great 
turbines which thi* Company build* today rcpre- 
aent logical and oomhrtrm pro gr n a from thote 
baiic idea* | progress (bunded on research, on hard 
work, and on engineering intelligence which thtt 
Company » proud to honor. 

vVcstinghouse turbine-generator unit* arc the 
proven product* of an engineering experience thai 
hn» justified itadf at every paint. It i» no accident, 
therefore, that Weatinghouae should build not only 
the moat powerful engine*, but also the moat 
capable. 



WESTINGHOUSE ELECTRIC 61 MANUFACTURING COMPANY 
OfflcM in ail Ptincipa t Citjm • Xffimnnta f i *** Erwryvhmn 



Om of ihe toufptn 
mux strain unir* of 
«t« 100.000 h-t> *'«■ 
inghuurr turbine -fen 
in the Intxr 
borough Rapid Tran- 
sit Company • 7+ih 
i.NewYotk 




Westinghouse 

W W PRIME MOVERS ^7 AND GENERATORS 



Manuf&t //ir(> in SofHtio 
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f/i e i*r«-efflfnfnt 
Industrial Opportunity 

By C. r, CONOVER 

No Pacific Co**t city outwit of Pugci Sound in 
any way approaches Seattle u a railroad centrr. 

Seatde'i ihips ply to every eivUiaed port Al- 
ready Seattle iv one of the great world porta in 
water borne commerce and in 1918 *u second only 
in New York among American ritiea. 

I he Pacific ocean is to be the scene of the pear 
coin mere taJ development of The future and Provi» 
dente has willed that Seattle shall be the chief 
Iterscfitmry among Pacific Coast cities by placing 
her several hundred miles nearer the teeming 
million* of i]ic OiMr.ni than are California potts 
arvd by making her for all rime the entrepot for 
Alaska, our great undeveloped treasure land, 

Seattle's back country produces abundantly 
what the world most urgently need* — grain, fish, 
fruit, dairv products, limber, coal and mineral*.. 

Source* of Eastern fuel aupplj* art faai wuiitig— 
*evenry per cent- of the coal and seventy pet cent. 
ul the water power f>f ttie United States lie west of 
the IHiniaaippi river. "When the ria.it lose* its 
chtap pcj*er it lotesjts industrial kingship." 
So aaid Alexander T. Yogcliing, former Assistant 
Secretary of the In (erica-. 

Then make a note that ottt-uxtfi of thr nation' i 
■1 cut- p t 1* .•.'•mar: it, ;-ruit;t iin.i ■>:,' u'ut.j in 
krr trudt trmforY-. plu$ a tirftrr J m ting supply of 
ta&l ttt her dwj. 

That Seattle is to become a great industrial 
center it u inevitable as it was that she was to 
\)t one of the great world ports, 

Seattle's climate alone give* a twenty per cent, 
margin in manufacturing costs. Dr. Woods 
Hutchinson says: "If yon di> not knew th* dimott 
v#tt of the Cejtttdri, you can»0J imggirt trh&i tht 
fiimslt of Jvaeen nmy it hit" 

The Seattle Spirit ii invincible and an inspira- 
tion. 

Seattle is the healthiest city in the wotltl and the 
cleanest and be*t lighted. 

if you mte d tonjtrutlt:t, rid blooded Am trie an 
stehttg epperfuniiy t mitt and wriu fully and 

frankly. 

TJig Soaport of Success 



Seattle Cham bet 
of Commerce £ 
Commercial Club 

PUBLICITY" BUREAU 
til ARCTIC BLOC. 
3 E A T J L I 



brim 1 iheni iu be — and I work with 
I nuulj ralhrj ban aramnd mi in n>> Kum - 
nr** mrn thai h«ve tfrird their -country M*i 
1 in be (irpnulrd upon lh*n any nthrr »rtinp ol 
ntm I h*»r r»n wtn. 



Germany'f, Caa-uaJties ut Cuttle 

Till. IKKt otniiiuilf IrLl thr butijrn of 
war m (rrrnuny. lo iqij Gttmatiy hid 
i\,ooojaao iwmt B> September. 1.919. ibr 
numbrr hi J fallen la 1 1 ,000,000, In Srplrov 
htt, 19 JO. howrrr «. thr loMet in tbe fcog paf- 
ulition wrtt thowinc iiMvi(Ki*non , lor the 
number had nten ft> 14,000,000, 

The ihrrp population and thr t»n\ did 
■mi g» to ihr alauetiirf Hnuu- during the war 
ai *in ti » rair ■> rfif ing< both rndinf thr 
»»t with thnr ciumbeM 11 W»ir equal to 
tiL'um lut igi 1 Subaequrnliv lu r lie Armn 
tke iScrp ihuwed 1 decided inrreaae. num- 
beruii J JttO^ooo uji 1914 and 6,600 000 tn 
ficfteaabti, iqao, 

Alter the hop, cattle allowed ih< tt rat**t 
detffpar dvring the war. Of all kindta dntr* 
Weft JO,4JK),0OO in IflJ.t- In Srptembet. 11119, 
thr re wrrr i6,iiuj,m», a n|turr wtinrh had 
bricmr 16.9nn.D00 in ^'-nrrhitwr. ir>jo, 



*>i * iTHrvr .t 

^LmUllMi, tcr 

ml " an -* 14 . i » ! 3 
If) 



■ hi O II 11 li If, H«- 



l*h* V*Tfcifcfi'* |l^»ln***. pubi- 

«..l.. nr ri>« IJ I . tnw '(.ill I, 



Car flt W^himiu, DC., a. Bkliiia a Nriaer 
i' ■. mii mii 1 1 il'i 
«a*aaf*4 waa M «■.»•>••!.. »'••:• k>Mr.a t^wn :-j r if-t-, 
■ tju d in a w i l l [, m il and >*ri Out b>i 11 the iram- 
■h laroafr at T» Nation '» r infii an4 that tSa 
fdlls-uia u l« the but uf bil hr*-l-*ti" *r,i» MM, * I 
riibunt of Ibfe 1 11 aafitJl mri n..r.|,tatnH* Hi* afi 
•aid ml»bi:athnft tut tha 4aM (anas Hi 1 ' 
' tt ik* Art ef Atatuat Jl. If 17. < 
— Lain aikd RteiilalHna, unrVlad an ih» re>*ria 




» llanaaar, J uhn 1 la«r.h><>. Wadi.naHau D. C. 

1 Thai Lisa ream tn Caxmbap of ConimnTa <rf un 
I 1 n# I liau* ai A mama, wit Imdr belni an lACAf! 
iiuiutia undnr tbp lam of l*a Dmn*t of Cat 
1' 1 artinlin bain* pj«*f nail be a Hoartt of EM raWan. 
Tin uftrin anil rtuwtiirl *(e >i imwi 



v,r».IV»».dai.ti- A C Badtarft, Hear Voflt 



Waraarn WfcJ-ie, Lrs Anjrf-. C*W , SeiratiiiT. D. A 




a V 




rftaawi eaaDlTNri^ V'trt"^^ 
ttiilif, II Gediden. Ch*rlt«*«>. 



llnnr B,'rvi!caitl 

9 fi. rjorhr f rrrir " Wabt. M»w rw, 



rt. Hb—M, St- L-i*i^ 

o. A !. fluraobm :■ '■ - -r- 1 - 'r» il •' 

rf*» Bnlain. Cotin., fnak Ht, Wkhta Fib ta, 
Jaflin S. Krir par, rhi'.af". Ml ■ (Vka * Katja. Iillat 
tai", Sfn . I'rrdirrek J KcMtar, HI Pianphairi. Cilrf i W. B. 
MiLku, Kaaaaa Cl'r, Ua , Lutu E I'laiW. N r» Yof* 
' Cr.»,D Vl >h,ta, Kaaia. hnari J K«t,w.ll- 
BaMori. Mai-. M j Ptu«ta™, f*W. La. L™. 
II ttalaaO, H*« ¥"* Pl T , '-«-jr> 16* a=M"l. K*« Vnrh 

r^; 



}j»>ofh City. TtiBfliat fi 



. . rfiai^araF. wfiimamh. 
* J«a. Chitaen. Ul 

taaaj 



J Hut die Idd-b l^rmfliAiaari, 
Mnuitr hditcn Twi"in» «e hreldnn 1 . 
Hit*) amen! «f brnil* * -'Wr**, or trt** -*vn.ll*a an: 

Km 

1 Thai Mi* paiaeraphi iwtl aheva. 
a»r™ '■ 

ffl 



Hi 

airpa-Ti 
h> »=r ' — 

Borporalimn lor «kuth awn 

liut IK* 4aiit i»n pBi*jfaphi conlain itatairvlf.ii 
a|Tiar.t 1 full m.ov|e4|a and Mid u Hi tht ure 
aad rn«Mirtlti*i* unitar vtaca rlOCkHMrn 



m,l unj'j lh. 1*1 H pl.>:l*nKni and aa ia e ttj 



UHnpajir ■■ ln>«l f 
th* nam* oj Ifea ptTKm M 
1* rJitn, alaa 



t„ i.J rr : ul. 1 iu.: ts; -ii 17. n 'hi f.-.'.i. 'il ■ ■•' ■ •»• ;«ry 
•! tmhH, hatd Unci aad HaarrllM* in a i^baolr athzr 
then that al a bona Ma etrnif, *r4 1*4* aAant Baa ha 



than thai ._ 

V> hatitT. thai any nUw 



^sks ! ^St»r 

■aawaaa Minaaar. 

Bmra to atkl «aharr<b*ll Uiori mi thai Ind fl*T of 

Al Slai; a '- U«V C SA-rF. 

N',[*rr PitMir. BJeieift CgtaMBW 
(Mr n.ii.iiiaaaan tiaw Bapa. If lOHJ 





Flame shelling! 
—range 3 miles 

This actually happened 




:.«. in: 




THAT a hemic ihould raich fire 
Irom a blue three mile* away may 
unufual F'erhapi it it. But thtt 
newspaper clipping indicate* that it iin't 

dihUnce [rorii .1 hre ilijl givel security 

to your building, li' > the routing on the 
hu ild 1 riff that makri it fire-tafe — orfire- 
inviting. 

Isolation is not tafety 

Had thri houie been coveted with an 
all-mineral tool — lucta it any of the 
Jithni-M#n*ilte A»»c«lo* Rixjfing j, rhc 
burning ember would timpiy have 
hurtled ittelf out — and not the building. 
It ii ju»i another ewe where itolaiion 
Fooled the owner. 

Read the report* of any eonfUyra- 
linni and you will lee huw tingle fire* 
tecum; conflagratmn* by tbit ume 
roti No-roof jump. 



The panorama phntn of a recem 
Conflagration thowi Ave dminrt tire* 
which (pruna; up thonfy alter the initial 
nL/.e. One nearly two milri away, 
hach in a dittnet where inflammable 

rocfi predominated. 

Johns* Man vi lie A* be* tew 
makes all roofs fire -safe 

So when you cover your buildingi 
with tome form of Johnt-Manville 
Alberto* Roofing — it doe* more than 
protect your property. Ir help* furm 
the kind of harrier that will nop thetc 
community conflagration 1 that happen 
at the rate of two a day. 

Atheitoi Shinglri tor re»idencei, 
Aibettut Huilt-L p Rooting for Hat rool« t 
A*b«to* Roil Roofing for sloping foot* 
approved by Underwriter! ' Labor*- 
lorict, Jncurporaied 



Asbestos 



tod m ilbri f I I Ji l CI 

iKtuiATion. 



tLHEMTS 
On _Lh:>>.'i.iiilrW 

1 m A.»r f., if A 



LIMING* 

1 1 it . 



JOHNS-MANVILLt, Inc., Madimm Atnw M «)<t Str«t, Srm Vo*k Chy 
For t'aiiauti CANADIAN JOHN&MANVtllE CO., lad., Turnout 



ohns-Manville 

Serves in Conservation 



to 



THE NATION'S BUSINESS 



June, iqll 




rVrra i»* - imiil far tht t.iffmit 9 

I'm. Tlr fir,l mrnit mf wkal wiU a* 
l»# wrU't Urgttt rifurmt fviM l f , 
•<■'.» G* JiHvbmi. ArthUtttt, 
i\fW iurt. 



He built in 
"hard times" 

THERE ia a middle- 
western, pjper inun- 
ufaclurcr who bucked 
public opinion in |9|3 
and built a new mill. 
Hit friend*, and ncLfch- 
bore warned hi in cm* 
phatically. lie profiled 
by the step to die tune 
of a million dollars, 

TriJjy he ii hulUinl aftiiTi 
en a Fciiuiwi cow ran. 



A tain we faiphatiie— 
"tfac nthl (imt tnttniU 
it itfm the (kh3b." 




CD 

DRlBl NAT CO 
/TANDABD 
FACTQRIK/ 



About Buying' Buildings 



Finding 
bed-rock 



RECENT purdmjatf fa ill* 
- apal mark*! tin but Mini 
ontcritEi prevn that h*r(a""- 
coma in whan ca*h mane* 

Far ■ recant Ear^s Southern job 
vr* picked up all lumber for 
(urmi and 6owt-% ul a eunJerHd 
c->nrrHr h'nilii'ni al hall tb* CDIt 
iut A artniFw^ j<* Jail irirr. 

5avin|i like (hat an tiein*j <rrJ 
ited July to our nulamara un- 
dtrotu FIXED I s EE- LIMITED 
COST Con ii if l, which 
return* to tba owner the 
fion't ihara ul all loiaai. J? 



Harold K. Ferguson 



Unit 

Responsibility 

THE Ferguson G>m> 
pany At II imuiiw 
unit- responsibility for 
the design, conslruo 
lion and equipment and 
delivery of your com* 
plefe building on aliped 
dale at a fixed cosi. Our 
bid will surprise you 
by ilt economy. It's only 
4food business lo com- 
pare it with any 
uihi-rs yt>u i it u > 
have dow. 



THE H. K. FERGUSON COMPANY 



HAROLD E. FERCLTSON, PrrMrml 



ENGINEERS AND BUILDERS 

ASH EaitliJ A vena*, Cleveland 



ntam RANDoti n 



NEW YOKE. Jl W.d t.U Sttnt, F*m« Mh»it H.U JOTJ CHICAGO. | H J 

0>RINNATI. JW Fir at NatHiaal Rank nUi . Paine Mam Oft nm.N T n >pm <i>.J . I . Huj fh-uir 



Fei 

ENGINEE 




uson 

AND BUILDERS 



Great Moments 
in Baseball 



A A A A 



Tris Speaker shutting off a run- 
ner at the home-plate with a 
throw from center. 



George Staler setting a new 
world's, record with his 257tii safe 
hit for the season. 



Babe Ruth lining 
one over the fence 
with the bases full. 




- C a $ *}t * 



Ty Cobb 



stealing 



home. 



Warn tog arts* pulling down a liner 
over second and making an un- 
assisted triple play 
by catching the 
p*"! 1 * runners from 
second and first. 





Hanking with these in the pleas- 
ures of the national game, com- 
ing just at the right moment 
every time, is the refreslunent of 
Coca-Cola, delighting task* and 
satisfying thirst. 



Coca-Cola was a favorite when 
baseball first came 
into its own. 





at fit* iun 



Coca-Cola is a 
favorite every- 
where when thirst 



Drink 



and taste suggest an impulse. 

Sweetened with 
the nutritious 
sweetness of pure 
cane sugar, fla- 
vored with a per- 
fect blend of choic- 
est savors , sparkling with the bub- 
bles of pure carbonated water, 
Coca-Cola is an inimitable com- 
bination of good things from 
nine sunshiny climes which makes 
great moments any hour every 
day that delight like the great 
moments in baseball. 



DELICIOUS AND REFRESHING 

TUB COCA Ct*. A COMPANY. ATLANTA. OA. 



